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Courtesy am=‘‘Politeness combined with kindness’’ 


Webster 


EAL courtesy in the full sense of the word has been a fixed principle (not 
a policy) of the Chemical National Bank throughout its career of 97 years. 


This principle has been a vital factor in our success. 


To it may be attri- 


buted the fact, that the bank still has as customers the descendants of its original 


depositors. 


We are seeking new business on our record. 


THE CHEMICAL NATIONAL BANK 


OF NEW YORK 
Tho Addenta National Bank Central Union Trust Company 
of Atlanta, Ga. The New York Trust Company — NEW YORK 


The Oldest National Bank in the Cotton States 


== = = = $1,000,000.00 
Profits 


and Collections Solicited. Have 
Communication with every Banking 
Point in the State of Georgia 


THE 


SEABOARD 


NATIONAL BANK 
OF THE CITY OF NEW YORK 


CAPITAL, SURPLUS 
AND UNDIVIDED PROFITS 
OVER $8,200,000 


We solicit your business on a record 
of thirty eight years of practical 
banking | 


The 
First National Bank 
of Boston 
Capital, Surplus and Profits 
$37,500,000 


with which is consolidated 


The Liberty National Bank 
of New York 


Main Office 26 Broad Street 
Liberty Office 120 Broadway 
Fifth Ave. Office 57th St. & 5th Ave. 


CAPITAL, SURPLUS 
and UNDIVIDED PROFITS 


more than $26,000,000 


Fifth Ave. at th St. Madison Ave. at 42nd St. 


COMMERCIAL LETTERS — FORBIGN 
EXCHANGE —-ACCEPTANCES 


Capttal, surplus and undivided profits, 
$80,000,000 


THE 
UNION TRUST CO. 


OF CLEVELAND 


Furnishes every banking service, 
domestic and foreign 


Capital and Surplus over $33,000,000 


The National Park Bank 
of New York 


A Bank Built on the 
‘Nation’s Commerce 


Bertron, Griscom & Go.,Inc. 


Investment Securities 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 


THE 
NATIONAL SHAWMUT BANK 
OF BOSTON 
Established 1836 
Resources far exceed 
$200,000,000 
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| Surplus - - 23,000,000 
Established 1856 
(). National Bank of Commerce 
NUDE in New York 
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THOSE WHO HAVE SEEN OUR SHIPS KNOW WHAT THESE WORDS MEAN 


Craftsmanship— What It Means 


One of the oldest and noblest of human ideals is the ideal of the Craftsman—the code which 
bids the workman take pride in the skill of his hands, and employ that skill in none but 
worthy and useful ends. 


Good intentions in shipbuilding would have little value unless expressed through skill in per- 
formance of each and all the complex tasks involved in the construction of a modern ship. 


In the 19,000 men on our payroll, we have for twenty years and more been building up, pri- 
marily, an organization of CRAFTSMEN. : 


‘BUILDERS OF EVERYTHING IN STEEL THAT FLOATS, FROM PONTOONS be SUPERDREADNAUGH TS 
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THE 


ENERAL commercial revival having failed to de- 
velop during the first half of the year, it is not 
the time now to look for decisive improvement in con- 
ditions. Even in active periods, July brings inter- 
ruptions to business through holidays and vacations, 
inventorying, and suspensions of work for repairs, and 
other restraints add their weight this year. The com- 
bined effect of these forces appears in a further slow- 
ing down in basic industries and primary markets, and 
a larger retail distribution of seasonable merchandise 
is only a partial offset. That some plants are well 
engaged, all things considered, is encouraging, but iron 
and steel output remains at an extremely low ebb, and 
textile production has receded again in some divisions. 
The fundamental cause of the restriction of manufac- 
turing, which extends to many lines, is found in most 
buyers’ persistent disinclination to do more than cover 
immediate requirements, and current needs are limited. 
After many months in which unemployment has been 
spreading, it is not strange that the shrinkage in public 
purchasing power is being keenly felt, and that de- 
mands are turning more and more to the staple classes 
of products. The practice of economy and retrench- 
ment has become no small factor in the present sit- 
uation, and the sharper competition for orders finds 
reflection in the not infrequent offerings of goods at 
lower prices. Results of the six months just ended 
have proved disaSpointing to those who had expected 
general and substantial economic recovery, and have 


WEEK | 


necessitated modification of some views regarding the 
probable duration of the readjustment. The record, 
however, is not wholly unsatisfactory, for progress has 
been made in correcting the artificial and unsound 
status of business, and the foundation is being laid for 
stronger conditions in the future. 


The yielding of iron and steel prices, resulting in 
appreciably lower quotations than prevailed a year 
ago, has continued. Announcement of further reduc- 
tions by the principal producer has been expected in 
some quarters. The meeting of competition as it 
appears is leading to a gradual readjustment of the 
market, and a number of additional recessions are dis- 
closed this week. In general, The Iron Age reports, 
wage revisions tend to keep pace with the changes in 
prices, and indications point to an extension of the 
downward movement during the next few months. 
The selling of material by manufacturing consumers 
has persisted, and orders going to mills are estimated 
as representing not more than 20 per cent. of capacity. 
An encouraging feature, on the other hand, is the 
release of a fair amount of railroad buying, with the 
prospect that more of this demand will soon be wit- 
nessed. 


With the approaching holidays, business in hides 
and leather this week not unnaturally experienced a 
further shrinkage. After a turn for the better late in 
the Spring, the markets reverted to their previous state 
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of dulness, and are now merely drifting. Fully a 
month has elapsed since trading of consequence was 
witnessed in domestic packer hides, and demand for 
foreign stock from regular operators is negligible. An 
exception to these conditions, however, appears in calf- 
skins, which have been taken in sufficient quantity to 
clean up surplus stocks of fresh skins in New York 
and Chicago. Where special weights are insisted upon, 
premiums are obtainable, but there is no general 
strength in prices. Similarly, certain kinds of leather 
command relatively high prices, yet some other descrip- 
tions are less firm than recently. While tanners 
anticipate an increase in buying with the expected 
opening up of trade in men’s shoes some time in July, 
the present situation is one of conspicuous quietness. 


Recent hot weather has tended to stimulate retail 
distribution of seasonable dry goods, and reduced price 
sales in many channels are helping to maintain a 
liberal turnover. It is observed that prices in indus- 
trial centers where workers are idle are lower than 
those in other sections, and that buying is largely con- 
fined to the more staple classes of merchandise. This 
demonstrates that economy is exercising a greater in- 
fluence than for a long time past, and a turning away 
from the extreme styles of recent years is a noticeable 
feature. Quietness in primary markets before the 
holidays was expected, but prices were somewhat 


steadier, following more firmness in raw cotton here 
and improvement in British labor conditions. In some 
instances, textile production has fallen behind again, 
the wool goods and silk goods divisions making a rela- 
tively better showing than cottons. Mill operations in 
the latter reflect much irregularity, some plants 
running fairly full and others doing comparatively 
little. 


In a week during which commodity price declines 
again predominated, the action of the wheat market 


stood out rather prominently. Despite further liberal — 


sales for export and talk of crop damage, cash wheat 
quotations fell sharply, as much as 9e. in a single day 
at one point, and futures also yielded abruptly. The 


weight of the new crop movement, which has been 


steadily increasing, was the controlling influence, and 
its effect on sentiment was seen in the pressure of 
speculative selling. -While a continuance of good 
foreign buying brought a rally from the lowest levels, 
weakness was the prevailing condition and losses were 
not fully recovered. The cotton market, in contrast, 
reversed its recent downward trend, improvement in 
the British labor situation and some adverse crop re- 
ports being among the strengthening factors. The 
betterment in stocks and an early rise in international 
exchange were also helpful, and claims of a firmer spot 
basis in the South were not disregarded. 


GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—AIl basic raw materials, such as cotton, 
wool, hides and skins, etc., are in moderate demand, being 
bought in small lots only as required by consumers. 
Purchasing is not liberal in any quarter, and compara- 
tively little of it is in anticipation of forward require- 
ments. Prices are low in comparison with previous levels, 
however, and there is a belief that Fall business will 

ood, or at least show improvement over prevailing con- 

itions. The annual July holidays will probably be ex- 
tended in many cases. 

In the building trades, construction is still moderate, 
though there remains a great scarcity of dwelling houses. 
Lumber and all other materials are dull. Yellow pine 
flooring is possibly a little steadier, and there is a some- 
what better demand for shingles. All high grades of 
hardwoods are in light supply, but business continues 
restricted. The iron and steel trade is without any impor- 
tant new feature, the situation still being dull in every 
department. 

Foreign trade is at present quiet, but is expected to 
expand next Fall and Winter. 


PHILADELPHIA.—Quiet conditions are the rule in 
both wholesale and retail lines, and leading stores report 
that the large amount of idle labor is reflected in a widely 
prevalent tendency to restrict purchases to the more staple 
and serviceable classes of goods. 

Manufacturers of men’s and women’s wearing apparel 
state that trade is chiefly in moderate-sized orders, but, 
considering all conditions, is maintained in satisfactory 
volume. Jobbers of woolens, cottons and silks note a fair 
increase in sales. Wool is very dull, while the local textile 
mills are operating to only a small percentage of their 
capacity. eather continues quiet, but prices are rel- 
atively steady, and though footwear manufacturers state 
that buying for immediate delivery is light, a number of 
substantial orders for Fall shipment have been placed. 

Efforts are being made by owners, contractors and 
material houses to make satisfactory arrangements with 
labor committees, so that work can proceed without delay 
on a large amount of projected construction. Building 
permits is considerable volume have been taken out, but 


the bulk of the work so far started consists of alterations 


and repairs. As a result, there is only a moderate demand 
for lumber, cement, bricks and other materials, and a 
slowing down in the call for hardware, electrical goods, 
plumbing supplies, glass, paints and other specialties is 
noted. 

Wholesale grocers complain that buying is of a hand- 
to-mouth nature and that business is very slow, but the 
impression is growing that the pack of canned goods this 
season will short and that competition for supplies 
later on will result in increased activity in this line. 


PITTSBURGH.—The volume of mercantile turnover re- 
flects the retarding influences prevailing; the lack of steady 
employment in the industrial field, reduced purchasing 
power and the generally hesitant attitude. Retail trade 
lacks briskness, and even in strictly seasonable merchandise 
the right incentive seems to be wanting. Wholesale lines 
are to a degree irregular, and collections inclined to drag. 

Miscellaneous manufacturing is by no means regular and 
certain screw and bolt plants have given notice of a com- 
plete shut-down for several weeks, this following inter- 
mittent operations on small rush orders. Other reports are 
to the same effect; in specialty lines of machinery and 
equipment, and with the mill supply trade, comment is that 
purchasing departments are entirely indifferent, even price 
concessions failing to arouse interest. 

The glass industry is unsettled, moderate requirements 
coming forward for popular sizes of window glass, but the 
plate glass trade has not recovered and with table and 
lighting glassware the demand lacks briskness. The build- 
ing line remains hampered by labor factors and costs which 
are still comparatively high, though reduced from the peak 
of last year. 

For bituminous coal, both brokers and operators see little 
immediate encouragement, and shippers to the lake region 
are finding it necessary to cut down tonnages. Production 
averages about 65 per cent., but in some districts the rate 
is much lower. The assertion is made that actual cost for 
run-of-mine Pittsburgh is $2.35, at oven, but the spot 
market is below this figure, the steam grade being quoted 
down to $1.75, at mine. 

The price of crude oil has again been cut, bringing the 
Pennsylvania grade down to the lowest point in five years. 
Other grades have also suffered reductions. This action 
results from the growing surplus of oil held in storage. 
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READING.—Retail trade is reported fair, but merchants 
are buying conservatively. Business of textile plants shows 
an improvement; mills are starting up and some of them 
are operating to capacity. Iron and steel manufacturers 
report trade quiet and some large concerns are shut down. 
The shoe business shows some improvement, and trade in 
cigars, etc., is better. Collections are slow. 


UTICA.—Conditions show no general improvement, and 
in some manufacturing lines there is less production than 
a month ago, with little business booked ahead. Not much 
construction is being done. Continued drought is retarding 
growth of crops. Collections are rather slow. 


Southern States 


ST. LOUIS.—With the leading interests, retail business 
is very fair, but practically all stores are still very con- 
servative in their buying, the smaller ones os their 
commitments to not longer than a thirty-day basis. Cheaper 
grades of clothing are moving fairly well at retail, but the 
better grades are quiet, the consuming public, generally, 
looking for bargains and price concessions. With furniture, 
floor coverings, and other househoud merchandise, there is, 
apparent y; an increased hesitancy on the part of the buy- 
ing public. 

With the wholesale trade, dry goods, boots and shoes, 
clothing, furnishing goods, etc., orders continue to be small 
but numerous. These lines also have a fair amount of 
advance orders for Fall merchandise, the shoe trade being 
more particularly favored in this respect than other lines. 

Only a fair amount of activity is found in the lumber 
market. There have been practically no price changes, ex- 
cept that some grades are a little weaker, and the hardwood 
market shows very little if any change, with both the de- 
mand and the inquiry light. The building situation has not 
shown the improvement expected, but in the aggregate 
there is a very fair amount of construction in progress, and 
a considerable amount of alteration and repair work is 
being done. 

Collections are reported good, although not as satis- 
factory as a week ago. 


BALTIMORE.—There are some commodities which are 
in better demand as the vacation season approaches, but, as 
a rule, buying at retail is limited. Manufacturers of men’s 
clothing are, as a rule, working on small fill-in orders. 
Manufacturers of middies, and of children’s dresses, are 
working on full time, this being one of the few manufac- 
turing lines which is really active. Building operations con- 
tinue active. 

Manufacturers of overalls and shirts are doing very little, 
orders being insignificant. There is a general dulness pre- 
vailing in practically all lines of canned goods, a number 
of the smaller canning houses having retired from the field, 
while some of the large packers, who carried on several 
factories, are now confining themselves to one or two plants. 
The cold weather of the Spring interfered with the pack 
of small fruits to some extent. Lack of rain during the 
past two months is said to have materially affected growing 
crops throughout the State. Wholesalers and manufac- 
turers of tobacco report business good, trade having been 
stimulated, to some degree, by vacation demands. Local 
houses report that they are well stocked with all grades of 
leaf, and a better demand developed during the week. 


NORFOLK.—Business in nearly every line is quiet, al- 
though some improvement was reported during the week 
by dealers in men’s and women’s clothing, shoes and 
furnishings. The unusually low price of potatoes has 
further depressed some lines and prevented the liquidation 
of Fall bills to the extent anticipated. The amount of 
cotton in first hands and in local warehouses is much larger 
than is usual at this season, little being exported, and early 
Improvement is not looked for. Coal dumpings for June 
were the largest of the year, and almost up to the high 
levels of 1920. There is a good demand for high volatile 
coal, but the low grade market is sluggish, with prices weak. 


ATLANTA.—Wholesale trade in practically all lines is 
restricted, as merchants are buying as little as possible, 
confining their purchases to present requirements. The 
growing crops are badly in need of rain, and indications 
point to a much smaller production than had been antici- 
pated. Collections are slow. 


LOUISVILLE.—Extremely warm weather and quiet 

usiness conditions are in evidence, and the general im- 
pression is that no marked improvement will be experienced 
until Fall. The lumber trade is quiet, but with some en- 
couragement in the outlook. Grain business is dull, and 
no early change is anticipated. 

Department stores are making a larger number of sales 
than last year, but decline of prices of 30 to 40 per cent. 
reduces the volume to about last year’s record, or less. The 
grocery trade shows a decrease of about 25 per cent. in sales, 


though a larger volume of goods is handled. June business 
has shown an increase over previous months. 


NEW ORLEANS.—Wholesalers report purchases are 
still confined to immediate requirements. Retail trade is 
fair in seasonable merchandise, and collections have shown 
a slight improvement. The cotton market has been only 
moderately active, though showing a slightly improved tone, 
caused principally by an increased demand for export. The 
sugar market has been quiet, with prices slightly lower, 
and there does not appear to be the usual demand for this 
season of the year. The rice market has been somewhat 
more active, there being an increase in the export move- 
ment, and the general tone of the market has considerably 
improved, though prices have advanced only slightly. The 
stock market has been only moderately active, and but little 
money at this time is seeking investment. 

Financial institutions report a good demand for loans, 
with rates remaining unchanged. There is not a great 
deal of activity in building operations, and construction 
work is confined largely to small dwellings. Housing con- 
ditions have not improved, and the | aero rate of con- 
struction is little, if any, in excess of the necessary replace- 
ments of dwellings which have passed out of use. 


MEMPHIS.—tThe turnover of merchandise is being 
slightly enlarged by clearance sales, but this is only a re- 
flection of the indisposition on the part of the public to buy 
except at close prices. 

The cotton market has contributed to the dulness, for 
there has been a further decline in prices and a lack of 
demand, while prospects for the crop have improved. The 
weevil, however, is reported active in some sections, par- 
Fg a south of here, and is likely to make inroads on 
the yield. 

Activity in building continues fairly satisfactory, but it 
is still chiefly meeting demand for houses of the smaller 
sort. No sign has yet appeared of any relief from prevail- 
ing high rents. The labor situation is about the same, with 
a slight increase in unemployment. 


DALLAS.—tThere is a distinctly better feeling as to the 
future of business, although the present season has not pro- 
duced any material change in activity. Sales by jobbers 
are restricted by the well-known conditions existing in the 
State, and retail business is similarly affected. 

At one time, there was a noticeable lack of employment, 
but this has, in a great measure, disappeared. The totals 
of bank clearings continue to reflect the reduced amount of 
trading. Throughout western Texas there have been 
copious rainfalls, and a large grain crop is anticipated, 
after which the land will be available, in much better con- 
dition than usual, for the feed crops. The cotton areas of 
the State have had ample moisture, but the crop is some 
two or three weeks late, and in certain sections there has 
been damage by the boll worm. Middle east Texas has had 
large fruit and vegetable crops, which have brought in a 
good amount of quickly available funds. 


Western States 


CHICAGO.—Except for the movement of warm-weather 
merchandise, which has made the month noteworthy, re- 
tail trade has been rather dull this week. Vacation out- 
fitting makes up a considerable volume of buying, and there 
is also more than usual activity in women’s and children’s 
garments of all kinds. Grocery trade is slow, especially in 
localities most affected by industrial inactivity. Building 
gets under way slowly, and thus far operations are con- 
fined chiefly to dwellings in the outlying districts. Scores 
of these, however, are under construction, and this has 
imparted some activity to the markets for materials and 
hardware and other accessories. 

Work preliminary to inventory-taking has occupied much 
attention during the week. Wholesalers report some im- 
provement in the demand for goods for Fall trade. Prints, 

reales, and ginghams are moving freely, as is indicated 
xy requests from merchants for shortening of the shipping 
time on orders already placed. Prices are steadier, and 
increased interest is shown in Fall lines of ready-to-wear. 
Shoes are in good demand and the leather market has 
strengthened, calfskins again showing a pronounced tend- 
ency to advance. In manufacturing, there has been some 
improvement in shoes, a moderate gain in textiles, but 
there has been a further loss in steel, implements, auto- 
mobiles and other lines. 

Merchants are in the city markets in smaller numbers. 
Collections are satisfactory. 


CINCINNATI.—Manufacturers of women’s shoes are 
operating steadily with reduced working forces, and a fair 
volume of business has been booked for Fall delivery. In 
retail and jobbing lines, white shoes are in active demand, 
while other styles are moving rather slowly. Trade in the 
dry goods market is firm and during the week there was a 
moderate distribution of fabrics, certain patterns, espe- 
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cially organdies, being in strong demand. Orders for Fall 
average about 50 per cent. of normal. 

High Summer temperature, together with special sales, 
stimulates purchases in light wearing apparel, though in 
general retail lines trade is quiet, with little prospect of a 
change for the balance of the Summer season. Automobile 
supplies are being bought in small volume and for im- 
mediate needs. Distributors of automobiles report that the 
retail end of the business is holding up fairly well, while 
the wholesale business, which is largely among the rural 
districts, is rather sluggish. Operations in the machine 
tool industry were curtailed further during the current 
month. Sales are reported to be exceptionally light, and 
few inquiries being received result in actual orders. 


CLEVELAND.—Strictly seasonable merchandise is 
practically the only grade showing any sustained activity, 
particularly in wearing apparel, food products, furniture 
and outing supplies, traveling accessories and similar 
staples. Building materials and hardware are consider- 
ably revived, and there is good demand for paint from 
practically all sections of the country. 


TOLEDO.—General business is still depressed and 
irregular, though seasonable merchandise has been in 
good demand as a result of the warm weather. Wholesale 
merchants report business slow, retail dealers placing 
orders only for immediate needs, there being no notable 
demand for any particular kind of merchandise. It is 
said that orders for future delivery have been placed by 
retailers with a feeling that conditions will soon turn for 
the better, but thus far the volume does not compare 
favorably with that of the same period of 1920. 

Only a small percentage of manufacturing plants are 
idle, but those in operation are working on short hours 
and considerably under capacity. Crop conditions are very 
favorable. 


DETROIT.—Irregularity and hesitation still mark the 
commercial situation in Detroit at this time. Retail dis- 
tribution is fairly good and would doubtless bulk larger 
with a further absorption of the extensive unemployed. 
Little encouragement for alleviation of this situation is seen 
for the present, at least. Country trade with the whole- 
salers and jobbers continues in fairly good volume, though 
individual orders are not for large amounts, as arule. Un- 
certainty regarding prices still rules a strong factor in 
restraint of more extensive buying. 

Factory operations show no material gain in production. 
Notwithstanding a year of readjustments, further deflation 
and a stabilizing of values and prices is imperative to really 
awaken the interest of the buying public. Real estate and 
building operations show some gain, though not of very 
sizable proportions. Collections continue slow. 


MILWAUKEE.—Unusually warm weather over a con- 
tinued period has carried with it the customary advantages 
of an early season for the retailer, and retail trade has 
consequently been fairly active in the city, as well as in the 
country districts. In the latter, farmers continue to feel 
the effects of the tight money market, and are buying more 
than usual on time. The outlook for 1921 crops is excellent, 
generally speaking, and conditions in the city and State 
are encouraging. 

Out-door work shows increased activity, building permits 
run considerably heavier than a year ago, and various lines 
which might be termed seasonal specialties are quite active. 

The improvement in the shoe trade continues, and fac- 
tories are increasing production. Orders from the trade 
are in very good number. 

The iron, steel, and machinery lines show no improve- 
ment, nearly all plants running part time. On the whole, 
however, there is perhaps less labor unemployed. 


MINNEAPOLIS.—Retailers in most lines report busi- 
ness good and sales somewhat ahead of those of the 
corresponding period last year. Jobbers and manufac- 
turers receive a large number of house and mail orders, 
but these continue for small quantities, and it is evident 
that merchants throughout the Northwest are unwilling 
to purchase for future needs. Stocks are smaller than 
is usual at this season of the year. 

The weather last week damaged the growing wheat 
crop in some locations. The extremely high temperature 
dried the soil very rapidly, and in some places the grain 
was burned. Conditions, however, are generally favor- 
able in Minnesota, North Dakota, and northern Montana. 
In Minnesota, crops are in excellent condition, and the 
harvest this year will be early, with a heavy yield. 


ST. PAUL.—Trade continues to improve slightly in 
nearly all lines, and the wholesale volume is a little 
larger than at the same period last year. Shoe factories 
are well employed, and shoe dealers who refused to place 
orders early are now finding it difficult to secure prompt 
shipments, especially in canvas goods and oxfords. Mail 
orders and house business continues brisk in dry room, 
and a fair commitment for future delivery is also being 


made. Clothing, men’s furnishings, hats and caps are 
not moving in quantities, but numerous small orders are 
received. Collections are not improving, being fair to 
slow. 


KANSAS CITY.—At present, interest is centered in the 
harvest, which is progressing satisfactorily, and business 
is naturally quiet. Aside from the retail demand for 
Summer goods, occasioned by hot weather, there is no de- 
parture from the conservative tendencies which have lately 
prevailed. Mail orders and road sales continue to call for 
small lot shipments and quick delivery, indicating no 
variation in the hand-to-mouth buying policy. With sales 
efforts reduced, business is below the customary vacation 
period level, but confidence in improved conditions for Fall 
trade is pronounced. 


Pacific States 


PORTLAND.—Retail business is of the usual Summer 
character and is fair in volume, while in jobbing lines the 
majority of orders are still of moderate size and are for 
the purpose of supplying current requirements. It is the 
opinion of most merchants that trade will continue quiet 
until the Fall season opens, when the marketing of cereal 
crops is expected to have a favorable effect on wholesale 
orders from the interior. i 

The crop outlook is satisfactory. Weather conditions are 
ideal and grains have suffered in no respect. Winter wheat 
is filling well and Spring wheat has an excellent stand, 
Some rye has been harvested, and the harvesting of barle 
will be general in the coming week. 

Fruit crop prospects on the whole are good. Apples are 
doing well, though the drop is rather heavy in places, 
Damage to the prune crop was less severe than anticipated, 
and 60 per cent. of a normal yield is looked for. The crop 
of small fruits is large. . 

No marked change has occurred in the lumber situation, 
Domestic business is still slow, but the export demand is 

od. A Japanese steamer has been chartered to carry a 


go 
.full cargo of large squared timbers, aggregating 5,900,000 


feet, to Japan next month, following a similar cargo, the 
joading of which on another Japanese steamer is bein 
finished here. A shipment of 1,650,000 feet of creoso 
ties has just been cleared for Calcutta, 

Wool buying by Eastern firms is active at interior points, 
Half a million pounds of central Oregon wool were sold ata 
sealed bid sale during the week; at prices ranging from 13 
to 201% cents. Growers whose wool is free are ready sellers 
at the market. 

The hide market is depressed and all the dealers have 
withdrawn their buyers from the road, but they are accept- 
ing consignments of country hides at the low prices of 
3 to 5 cents. Sheep are being marketed freely at about 
steady prices. The smaller receipts of cattle and hogs find 
slow sale. | 

: The egg storing season has closed with about 50,000 cases 
in cold storage, practically the same amount as was put 
away last year. The into-storage movement of butter is 
lighter than a year ago. 


SEATTLE.—In dry goods, business has shown im- 
provement. There is now being shipped by wholesalers 
more goods than at this time last year. , 

In the grocery trade the volume of business done is 
greater than at this time last year, and shows improvement 
with each month. Basic conditions underlying the trade 
are believed conducive to a very successful year. In 
these two lines, the greatest improvement is noticeable 
in the last three months. Improved employment conditions 
are refiected in a lessened necessity for credit extensions, 
Sales to retailers in both lines are for immediate needs 
mostly, there being practically no buying of futures. 

Depleted stocks of Fall goods held by retailers, the usual 
improvement in employment conditions in that period, and 
constructive sales policies of merchants are expected to com- 
bine for a successful Fall season. 

The lumber industry remains dull, with weekly produc- 
tion figures and shipments about equal. No definite Im 
provement in the industry is probable until freight rates 
are reduced to Eastern territory and trade demands In 
crease, 


Dominion of Canada 


MONTREAL.—With the advent of a heated spell, whole. 
sale business has assumed an even quieter phase than last 
noted, while general manufacturing interests are not of an 
active character, though there is some increase in building 
operations. With the preserving season in full swing there 
is a brisk demand for sugars, but the market continues 
sag, and a further revision of refinery prices brings 
quotation for standard granulated down to $8.75. In other 
lines there are no noteworthy variations. There is 
usual seasonable brisk demand for cured meats, which hol 
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their price, although the market for live hogs shows weak- 
ness. There has apparently been a considerable make of 
cheese thus far, and increased shipments are shown to 
British and continental ports. 

There has been a further drop in the hide market, with 
the result that business is quieter in ieather, buyers hold- 
ing aloof, and July and August are likely to be quiet months 
in this line. Retail business in the dry goods line may be 
called good, there being a hot weather demand for hosiery, 
organdies, mulls, voiles, etc. With wholesalers, however, 
business continues of a moderate sorting character, buyers 
still ignoring Fall lines. Conditions in the woolen trade 
remain unsatisfactory. 


TORONTO.—Local wholesalers find business fair in lines 
that require Summer heat to stimulate demand. The call 
for light dresses and other women’s wear is well sustained. 
General dry goods move in small parcels, but the number 
of letter orders received gives the impression that stocks 
are depleted and, eventually, substantial purchases will be 


made. Men’s clothing does not move fast enough to satisfy 


manufacturers, although there have been inquiries from the 
West, where crop conditions are promising, 

The volume of business done by boot and shoe men grad- 
ually increases. Millinery trade is quiet at wholesale, while 
the retail business is satisfactory. The cattle market is 
weak. Hogs advanced about 5 cents per pound in two 
weeks, but the market is not stable. Butter and eggs are 
firm. | 


QUEBEC.—With the general holiday in this district 
on Monday and the Dominion holiday on Friday, only a 
limited amount of business has been done. Intense heat 
and a long dry spell have caused a fresh outburst of 
forest fires at different points. Farmers, it is said, have 
given up hopes of anything like a good hay crop, and the 
only prospect of a medium root crop is based on the ex- 
pectation of early rain. 

Collections are slow throughout the district, even in 
farming sections. 


HALIFAX.—Business is quiet and conditions unsettled, 
although there appears to have been some revival in cer- 
tain industrial centers, such as Amherst. New Glasgow 
and Sydney. Along the southwestern and eastern shores, 
the fishery markets are in an unsatisfactory state, and 
money is tied up in fishing vessels, equipment, stock, etc. 
The lumbering districts are also depressed, but some im- 
provement in conditions of late has given cause for en- 
couragement. Down through the Annapolis and Corn- 
— Valley from Windsor to Yarmouth, trade has held 
steady. 

The apple crop this season looks very promising, as do 
the smaller crops, such as strawberries, etc. Because of 
too much dry weather, the hay crop in the Valley section 
of the Province is expected to be light. 

There is apparently more demand for coal, and it is 
likely that the Cape Breton, Pictou and Cumberland 
County mines will soon be working actively. 


WINNIPEG.—Retail trade is reported fairly good in all 
lines of Summer wear. In wholesale circles there has been 
a slight improvement, with good conditions reported 
throughout practically the whole of the prairie Provinces. 
There is still, however, the inclination to buy in limited 

antities, and orders for the future are comparatively 
light. Crop conditions are reported exceptionally good at 
the present time. 

SASKATOON.—The general trade situation remains 
practically unchanged, although the wholesalers report im- 
provement in business over that of two months ago. Whole- 
sale boot and shoe dealers report that business is com- 
mencing to improve, although orders given by merchants 
are still small. Crop prospects are very promising, and it 
is expected that further improvement will be apparent in 
business conditions in the near future. The situation in the 
building line is better than anticipated and there appears 
to be little unemployment. 

FORT WILLIAM.—General business has been quiet, due 
principally to the shipyards and car plants having been 
closed. The busy season in connection with grain elevators 
will not commence for at least six weeks, and it is ques- 
tioned if business will improve during the intervening 
period. Asa rule, there is practically no grain at the head 
of the lakes at this time of year. A good crop is looked 
for in the West this Fall, and this will have a tendency 
to improve business here as well. Collections are good. 


VANCOUVER.—Both wholesalers and retailers report 
a steady trade. Sales of Summer wear, however, have 
been adversely affected by the cool and unsettled weather 
prevailing for several weeks. . 

Local small fruits are now on the market at a lower 
price, and there appears to be a good demand. . There is 
every evidence that the crop will be a large one. Reports 
from the Okanagan district are very encouraging, the 
Prospect being for the heaviest fruit crop known. 


The fishing industry remains steady, and salmon canners 
are ready to operate as soon as the sockeye run com- 
mences. About 85 per cent. of the lumber mills are 
reported to be running, but demand from the East is only 
fair. There is, however, a good deal of foreign shipment, 
chiefly to Japan and China. The mining industry is still 
quiet, and the price of copper is low. Collections are 
very fair. 


Increase in Week’s Failures 
OME increase in failures this week followed last week’s 
reduction, defaults in the United States numbering 303. 
This total compares with 276 last week, or 27 more insol- 
vencies, but is 26 less than the number reported two weeks 
ago. Excepting in the East, where there is a falling off 
of 6 failures, the number this week is larger than last week 
in each of the geographical sections included in the state- 
ment, there being an increase of 13 in the South, 14 in the 
West and 6 on the Pacific Coast. With 152 defaults in- 
volving $5,000 or more of liabilities in each case, the ratio 
of such insolvencies to the aggregate number this week is 
50.2 per cent., as against 49.6 per cent. last week and 60.2 
per cent. in this week a year ago, when there were 71 such 
failures out of a total of 118. 

Numbering 27, Canadian insolvencies this week compare 
with 39 last week, 37 two weeks ago and 10 in this week of 
1920. Of the current week’s total defaults, 10 involve 
$5,000 or more in each instance, which is 8 less than last 
week, but 6 more than was reported a year ago. 

Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each case: 


June 30, 1921/|June 23, 1921); June 16, 1921 


July 1, 1920 


Over 

Section Total $5000 Total $5000 Total Total 
Gast .......| 30 85 49 91 62 | 112 35 47 
south ...... 45 98 30 85 51 | 116 22 
45 65 67 14 26 
Pacific ......| 22 41 13 35 18 34 13 23 
O. Becccccce| 158 | 808 || 187 | 276 | 177. | 329 71 | 118 
.....| 10 27 18 39 22 10 


Value of Blast Furnace Products.—Preliminary Cen- 
sus figures for 1919, based upon the returns from 195 blast fur- 
nace establishments, show products valued, at $794,466,600. In 
addition, pig iron to the value of $6,595,800 was produced by five 
establishments included under other classified industries, making a 
total of 200 establishments, and $801,062,300 in products. At 
the census of 1914, there were 160 blast furnace establishments, 
with products valued at $317,654,000. The increase was 151 per 
cent. The 1914 figures include blast furnace ferroalloys, spiegelei- 
sen, ferromanganese, etc. (329,580 tons), which are not included 
in the pig iron figures for 1919; hence the actual growth is some- 
what greater than above indicated. The producers consumed in 
their steel furnaces, etc., 71 per cent. of the production in 1919 
and 66.6 per cent. in 1914. 


Fair Trading in Canned Goods.—Buying of canned 
vegetables extended little beyond current requirements this week, 
distributors apparently regarding the price outlook as uncertain 
and preferring to await developments before entering into future 
engagements in any great volume, in spite of the growing belief 
that the pack this season will be short. There was a fair inquiry 
for Southern pack Maine-style corn and some call for peas, but other 
specialties were taken in only a routine way. Aside from a fairly 
active demand for sliced pineapple, sales of canned fruits were con- 
fined to small lots for immediate use, comparatively few orders being 
placed for future delivery. Prices of both vegetables and fruits, 
however, held steady, and in some instances displayed a hardening 
tendency. 


Spot Coffee in Quiet Demand.—Trading in spot cof- 
fee was quiet this week, but this was not regarded as unusual for the 
period, particularly prior to a virtual suspension of business for 
three or four days. Buyers seem to be impressed by the reports of 
record stocks at Rio and, as a consequence, lack confidence in the 
stability of prices, which is reflected in a widely prevalent disposition 
to purchase only sufficient to meet current requirements while 
awaiting developments. Prices, however, show no material change, 
and, considering all conditions, are well maintained. 


Boston.—Woo0l] is about steady, but demand is only for small lots, 
milis evidently being well supplied. The new domestic clip, of which 
there is a large amount in growers’ hands, is moving slowly at firm 
prices, Foreign primary markets are generally firm, but the recent 
Liverpool auction sales developed easy prices. 
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EASIER MONEY MARKET CONDITIONS 


Temporary Advance in Call Loan Rates, but 
General Conditions Show Improvement 


MOREY on call loaned early this week at 5 per cent., 

but later on advanced to 5% and 6 per cent. The 
last-named figure was the highest quoted since June 14. 
The lowest rate for renewals was 5 per cent., while the 
highest was 5% per cent. The stiffening of rates was 
traceable to the heavy withdrawals of government funds 
from the local depositaries, the amount taken out aggre- 
gating over $60,000,000. Another factor in the situation 
was the preparation for the first-of-the-month interest 
and dividend payments, which are usually heavy at this 
period. Time money was quiet, with borrowers bidding 6 
per cent. for loans on both classes of collateral, but no 
offerings were made at under 6% per cent., and then 
only in moderate amount. The latter rate was that at 
which renewals were arranged. Commercial paper was 
quoted at 64% to 6% per cent. for the best names, and 6 
to 6% per cent. for those less well known. Bankers’ 
acceptances were marked down a shade for all maturities. 
Current consignments to one local banking firm active in 
the gold import movement amounted to $1,520,000, bring- 
ing the total received by them since the first of the year 
to $74,380,000. Last week’s Federal Reserve bank state- 
ment disclosed an increase in the reserve ratio from 60.6 
per cent. in the previous week to 68.9 per cent., while for 
the whole Federal Reserve system there was an increase 
from 56.8 to 60.4 per cent., the latter the highest ratio 
since July 5, 1918, when it was 56.8 per cent. The New 
York ratio was also the highest since early in 1918, and 
compared with 39.2 per cent. a year ago. The fact that 
the Stock Exchange would be closed from Friday evening 
until Tuesday morning caused a brisk covering movement 
at the close of the week. 

The bond market reflected the easier money conditions, 
as well as the improvement in the stock division, and 
advances were the rule. There was no special feature 
to the trading in the corporation issues, in which the deal- 
ings were on a comparatively small scale. The Liberty 
paper was generally heavy, with the 3%s under occasional 
selling pressure. The Victory 4% notes were in good 
demand. The foreign governments were irregular, but 
their undertone was better. 


Money Conditions Elsewhere 


Boston.—The demand for financial accommodation continues 
light, and money rates are nominally quoted at 7 per cent. for both 
call and time loans. 


PHILADELPHIA.—The money market is firm and inquiries are noted 
from out-of-town financial institutions, with commercial paper in 
fair demand and rates quoted at 6 per cent. for time and call loans, 
and 7 per cent. for commercial paper. 


Sr. Lovis.—The general trend of the interest rates on commercial 
paper is lower. A few more offerings have been made at 6% and 
6% per cent. discount, but 7 and 7% per cent. is the prevailing rate. 
Time loans are quoted at 614 and 7 per cent. discount. The demand 
for money continues good, but this is largely for agricultural pur- 
poses, commercial borrowing being but fairly active and brokers 
report a dull condition in their business. Summer quietness prevails 
in the investment and bond market, but the demand for Government 
obligations continues good. 


DALLAS.—The money situation, as viewed in Dallas financial 
circles, is showing improvement, and there appears to be an ample 
supply of funds to cover ordinary business requirements. The rates 
are largely governed by the action of the Federal Reserve Bank ; 
loans at present are on the basis of about 6 per cent. 


Cuicaco.—The commerciai paper market has narrowed consider- 
ably this week, the city banks taking little and the country outlet 
being more restricted. Rates hold at 6%, to 7% per cent. for the 
bulk of the business. Rediscounts at the reserve bank show an 
increase of about $20,000,000 in the latest weekly report, but there 
is a further reduction in note circulation. Investment demand is 
slow. 


KANSAS CrTy.—Harvest has nearly passed without having brought 
more than negligible demand for money. Deposits and loans are 
off a little, but reserves are a trifle better. There has been no change 
in rates. 


CLEVELAND.—Money rates are fairly well sustained at quotations 
ruling for several weeks past. Loans are made at 6 to 7 per cent,, 
but short-term paper frequently goes to 8 per cent. Funds are 
plentiful, with the demand quiet and mostly from the country 
regions. There is considerable complaint about slow collections, 
and default in payments is somewhat above the average. 


Irregularity in Foreign Exchange 


THE foreign exchange market was active and strong ip 

the early trading, under the helpful influence of the 
settlement of the British miners’ strike. Later on, opera. 
tions assumed a quieter tone and, with the reduced demand, 
quotations eased off from their earlier high level. Demand 
sterling, from $3.735% at the close last Saturday, advanced 
to $3.7642 on Monday, but from that point gradually re. 
acted until at mid-week it was quoted at $3.73%. Paris 
francs, from 7.99%, advanced to 8.08%, with a later re. 
action to 8.01. Italian lire, from 4.89, rose to 5.01, with 
a setback to 4.88%. Holland guilders, from 32.93, moved 
up to 33.15, and fell back again to 32.93. German marks, 
from 1.35%, yielded to 1.33%, but later on improved to 
1.3944. There was a subsequent fall, however, to 1.33, 4 
new low record for the year. Spanish pesetas rose to 13.27, 
and subsequently declined to 13.04. Belgium francs ad- 
vanced from 8.01 to 8.02%, and fell back to 7.98. Scandi- 
navian rates were quoted as follows: Denmark, from 17,10 
re Pope ; Norway, from 14.40 to 14.31; Sweden, from 22.40 

_Daily closing quotations of foreign exchan banke 

bills) in the New York market follow: ms . 


t. Mon. Tues. Wed. Thurs. Fri 
Sterling, checks... 8.73 3.7 3.75% 3.73% 3.71% 
¥ 01 7.9 7.99 
Paris, cables..... 8.00 8704” 799 8.00 
we 1.37 1.35 1.35 1 32 1.32 1.32 
Berlin, cables.... 1.38 1.36 1.36 1.33 1.33 1,33 
Antwerp, check 7.971% 8.01 8.02% 7.97% 7.92 7.95 
twerp, cables 7.9 8.01% 8.03 7.98 7.94 .96 
Lire, 87 4.95 4.89% 4.>7% 4.91% 
®, ca 89% 4.87% 4.95% .90 4.88 4.9 
Swiss, checks..... 16.86 16.88 16.88 16.83 16.80 16,79 
5.88 16.90 16.90 16,85 16,82 16,82 
Guilders, checks.. 32.91 83.13 33.18 32.94 82.83 2.80 
Guilders, cables... 32.93 38.15 83.15 82.96 $2.85 32.85 


13.20 13.23 13.23 13.10 12.94 12.95 


ese cables... 
Denmark, checks.. 16.90 17.03 17.03 16.87 16.77 16.75 
Denmark, cables.. 16.95 17.08 17.08 16.92 16.82 16.80 
8 8... 22.30 22.42 22.43 22.20 22.01 21.95 
Sweden, cables... 22.35 22.47 22.48 22.25 22.06 22.00 
14,47 14.48 14.33 14.21 14,20 
Norway bles... 14.30 14.52 14,53 14.3 14.26 14.25 


on 
t Noon Quotations 


Larger Reduction in Bank Clearings 


A FURTHER widening of the margin of decrease in bank 
clearings appears in this week’s returns, an aggregate 
of $5,549,592,851 at twenty cities in the United States 
representing losses of 29.6 and 19.1 per cent., respectively, 
from. the figures of the two immediately preceding years. 
Last week, the reduction from the 1920 total was 23.1 per 
cent., while the falling off from the clearings of two years 
ago was 14.3 per cent. Without exception, the current 
week’s clearings are smaller than those of last year at all 
of the cities included in the statement, although the decrease 
at Los Angeles is trifling. At the nineteen cities outside of 
New York, the total is 29.8 per cent. less than that of 1920, 
and there is a contraction of 29.4 per cent. at New York 
City. For the month of June, average daily clearings were 
22.9 per cent. below the average for a similar period last 
year. 
Figures for the week and average daily bank clearings 
for June, and for the five preceding months this year, are 
compared herewith for three years: 


J 1921 J 11920 Cen J 

une 30, uly 1, 2. uly 3, 1919 Cent. 
Boston ..... $246,068,525  $836,843,205—26.9 $426,753,951— 42.3 
Buffalo ..... 31,683, 46,705,747 —32.2 40,886,271— 22.5 
385,721,017 507,294,185 —-24,0 479,404,255— 19.5 
I 128,000,000 180,360,911 .... 137,137,763 
° 63,361,407 94,568,297 —33.0 98,024,287— 35,4 
Atlanta .... 82,799,714 52,871,168 —38.0 52,246,049 — 37.2 
e ee 7 9,802,908 2€ of 36 : --26.5 *12,543,059 + 57.9 
New Orleans. 3,630,961 59,488,787 —43.5 61,049,659 44,9 
CAZO 447,641,215 634.749,586—29.5 595,462,663— 24.8 
,928,415 69,994,406 —28.7 56,707,720— 11,9 
Cleveland .. 73,231,777 32,748,260 4, 120,335,091 — 39.1 
troit 78,250, ) 25, 0,0 0 —37.4 82,! 51,919 — 4, 

65,000, * 4) 42,394,327 
St. Louis.... 98,900,0 162,000,000 —39.0 150,375,976— 34.2 
Kansas City. 135,000,06 216,660,550 .... 187,228,258 
Omaha ..... 33,238,516 51,782,054 —35.8 53,599,385 — 38. 
Los 74,434,000 [4,484,000 — 0.1 44,596,000 + 66.9 
San 116,100,000 154,200,000 —24 *90,300,031 + 28.6 
Seattle ..... 24,100,76u 38,485,725 —37.4 48,898,165— 37.2 


Total ......$2,136,892,851 $3,043,676,354 —29,8 $2,769,594,826—— 22.8 
New York... 3,412,700,000 4,835,841,598 —29.4 *4,093.517.660— 16.6 


Total all....$5.549,592,851 $7,879,517,952 —29.6 $6,863,112,486— 19,1 
t Estimated *5 days : 


Average daily: 
June... ..--$1,022,342,000 $1,325,422,000 —22.9 $1,004,630,000 + 1.8 
BV 28,0 21,000 1,375,741,000 1,151,2¢ ‘ ,0 0 ==36.7 
April. 88,2€ ( ( 1,364, ) —27.6 1,067,3 7.4 
a 1,006,760,000 1,8 3,226,000 —26.1 1,060,489,000 
ry..... 1,072,037,000 1,329,328,000 —19.4 1,053,088,000 1.8 
January.... 1,225,316, 1,425,600,000 —14.0 1,113,380,000 +10.1 
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STEEL INDUSTRY STILL DEPRESSED 


Production Schedules Continue Irregular, with Oper- 
ations at Low Ebb—Prices Weak 


THE weakening tendency heretofore noted in the steel 

industry continues in evidence, production schedules 
showing more or less irregularity, and the output, as a 
whole, is not much above 20 per cent. of capacity. In the 
Pittsburgh district, a few additional tin mills have re- 
sumed and sheet and tin plate plants where labor is 
organized speeded up operations to a certain degree early 
in the week, anticipating a complete shutdown the first 
of the month, pending wage negotiations. New business 
is dull, not much encouragement being felt for the third 
quarter, and orders are strictly for immediate require- 
ments and are obtained at price concessions in some in- 
stances. There is a question as to how much steel and 


pig iron is still available in stock, and the offering of. 


government stores has not altogether disappeared as a 
factor, indicating the surplus in this direction. 

Apparently, the decline in pig iron has not as yet 
fully run its course, though it remains to be seen what 
reaction might follow any renewal of contract buying. 
The present quotations are based on small-lot transactions, 
representing only a limited tonnage in the aggregate. 
Basic iron has gradually receded to $20 and $20.50, 
Valley, with Bessemer quoted at $22 and $22.50, Valley, 
and No. 2 Foundry at about $21.50, Valley. Semi-finished 
steel quotations are purely nominal, and price concessions 
seem to be possible on wire rods, plates, rivets, strip steel 
and merchant bars. The cut of $5 per ton in sheets is a 
reflection of the rather sharp competition for such busi- 
ness as is available. The demand for tinplate remains 
light. From time to time, automobile material is needed, 
but it is commented that orders are placed sparingly and 
for not more than a month ahead. 

Fuel presents the same dormant situation, only a neg- 
ligible number of beehive ovens being in commission in the 
Connellsville region, and by-product operations are re- 
stricted. In the face of little or no demand, furnace coke 
has fallen back to $2.75, at oven, and foundry coke is 
quoted at about $4.50 and $4.75, at oven. 


Iron and Steel Prices 


a a a ao 
1919. $ $ $ $ $ $ 3 i Se 
Aug. 26.. 29.60 25.75 29.35 27.15 $8.50 42.50 52.00 2.35 3.25 2.45 2.65 
Sept. 27.. 30.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.50 
Nov. 4.. 33.10 25.75 29.35 28.15 38.50 47.50 53.00 2.50 3.50 2.45 2.65 
Dec. 2.. 38.10 $3.00 35.40 33.40 43.00 48.00 58.00 2.75 3.50 2.45 2.65 
1920 
Jan. 6.. 44.35 36.00 38.40 38.40 48.00 59.00 60.00 2.75 4.50 2.45 2.65 
Feb. 3.. 44.35 40.00 42.40 41.40 52.50 59.10 60.00 3.00 4.50 2.70 8.50 
Mar. 9.. 45.35 41.00 43.40 42.40 60.00 64.10 70.00 3.50 4.00 3.00 3.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 3.75 4.00 3.25 3.75 
May 4.. 47.05 43.00 43.90 42.40 60.00 64.10 70.00 3.75 4.00 3.10 3.75 
June 1.. 47.15 43.50 44.40 43.40 60.00 64.10 75.00 3.50 4.00 3.10 3.75 
July 13.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 3.50 4.00 3.10 3.50 
Aug. 17.. 52.90 48.50 48.40 44.40 60.00 69.10 75.00 3.25 4.25 3.10 3.25 
Sept. 7.. 53.51 48.50 50.46 50.96 60.00 65.74 75.00 3.25 4.25 3.10 3.25 
Oct. 5.. 53.51 46.00 50.46 47.96 55.00 60.74 75.00 3.25 4.25 3.10 3.25 
Nov. 1.. 48.79 38.50 43.96 43.96 55.00 60.74 70.00 3.00 4.25 3.00 2.85 
Dec, 7%.. 37.79 33.00 36.96 37.96 43.50 49.24 57.00 2.85 3.25 2.45 2.65 
1921. 
Jan. 11.. 33.25 30.00 33.96 33.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 
Feb. 1.. 32.09 30.00 33.96 29.96 43.50 49.24 57.00 2.35 3.25 2.45 2.50 
Mar. 1.. 28.34 25.00 28.96 27.46 38.50 49.24 52.00 2.00 3.10 2.10 2.10 
April 5.. 26.26 23.00 26.96 25.96 38.00 44.24 52.00 2.00 3.00 2.00 2.00 
May 24.. 25.50 21.75 25.96 23.96 37.00 42.74 48.00 2.10 3.00 2.20 2.20 
June 7.. 25.50 21.00 24.96 23.46 37.00 42.74 48.00 2.10 3.00 2.20 2.00 
June 14.. 25.50 21.00 24.96 23.46 37.00 42.74 48.00 2.10 3.00 2.20 2.00 
June 21.. 25.50 20.50 24.46 22.96 37.00 42.74 48.00 2.00 3.00 2.00 1.90 
June 28.. 25,50 20.50 24.46 21.96 37.00 42.74 48.00 2.00 3.00 2.00 1.90 


Other Iron and Steel Markets 


PHILADELPHIA.—The pig iron market presents no new features 
and is quiev. Finished castings, however, are reported moving some- 
what more freely, and stocks at yards are decreasing. Somewhat 
more interest is being shown by buyers in iron for forward delivery. 
Furnaces are generally quiet, or working at a reduced rate of pro- 
duction. The automobile industry shows a slight improvement and 
Sales are said to be somewhat more numerous. The coke trade 
remains about as heretofore, foundry grade being the only thing 
moving in this commodity. 


CHIcAGOoO.—A reducticn of $5 a ton on steel sheets out of stock 
has been announced by the leading warehouse interest, together 
with a cut on nuts and bolts. Operations have been curtailed 
slightly, one mcre furnace having been banked by the principal 
producer, leaving eight out of twenty-seven in operation. An oil 
tank order calling for 5,000 tons of steel was placed this week. 
Structural orders are held up by continued uncertainty in the build- 
ing situation. Pig iron is dull and unchanged at $20 to $21. 


CINCINNATI.—Foundry operations show no improvement. Many 
plants, if not entirely closed, are running on short time and with 
reduced forces. Inquiries for pig iron are confined to small lots for 
prompt delivery, and the gross tonnage is too light to make any 
appreciable change in the market. 

CLEVELAND.—Machinery and metal products are comparatively 
dull, and manufacturers are working at low capacity. Iron ore and 
pig iron are in quiet demand, and buying is for immediate needs only. 
Large tonnage orders for future delivery are virtually unknown. 


Decrease in Coal Production.—Production of soft 
coal fell off sharply during the third week of June. For five con- 
secutive weeks, the output had held around 8,000,000 tons. In the 
week ended June 18, it dropped back to 7,549,000 net tons. This 
is the lowest output reported by the Geological Survey for any 
full-time week since the middle of May. The cause of the decrease 
is not yet apparent. 

Production during the first 143 working days of the last five 
years, the period over which records of weekly output extend, has 
been as follows: 


Years of activity. Years of depression. 
237, 340, 000 


The mine reports for the week ended June 11 indicate that the 
soft coal industry was working to 44.1 per cent. of full-time 
capacity. Lack of demand remained the dominant factor limiting 
output, and to it losses amounting to 49.1 per cent. of full time 
were ascribed. The railroads had no difficulty in hauling the coal 
produced, and the reports of transportation disability were scattered 
and of no importance. The recent floods | in Colorado interfered 
with transportation in that State. 

Production of hard coal remained unchanged during the week 
ended June 18. The total output, including mine fuel and local 
sales, is estimated at 1,940,000 net tons, a decrease from the week 
preceding of 23,000 tons. 

‘Cumulative production during the calendar year to date is placed 
at 43,049,000 net tons, which exceeds that in 1920 by over 2,000,000 
tons. 


Record Output of Petroleum.—<According to the 
United States Geological Survey, the production of petroleum in the 
United States during May, amounting to 41,920,000 barrels, was 
the greatest ever recorded in any one month. The daily average 
production of 1,352,258 barrels represented an increase of 16,891 
barrels over that for the month of April. The estimated value at 
the wells of the oil produced during May, about $66,000,000, con- 
trasted with about $113,000,000, the value of the 36,503,000 barrels 
produced during May, 1920, emphasizes the shrinkage in value due 
to the precipitous fall in prices of crude oil that has taken place 
since the beginning of the current year. Daily average consumption 
of domestic and imported crude oil during May, 1921, decreased 
77,414 barrels, and the total daily average consumption of 1,354,419 
barrels amounted to only 2,161 barrels a day more than domestic 
production. Although imports decreased slightly to a daily aver- 
age of 295,078 barrels, there was a net increase in stocks during 
the month of more than 8,000,000 barrels: /Pipe-line and tank- 
farm stocks of domestic petroleum and stocks of Mexican petroleum 
held in the United States by importers on the last day of May. a 
total of 155,341,000 barrels, equivalent to 115 days’ supply at the 
current rate of consumption, are the greatest on record. 

Imports of crude oil for May, which amounted to 9,147,416 
barrels, show a decrease in daily average, as compared with April, 
of 39,719 barrels, although for the first five months of the year 
imports increased more than 25,000,000 barrels over those of the 
similar period of 1920. 


Canadian lron and Steel Output.— Figures of pro- 
duction of iron and steel in Canada for the month of March, just 
issued by the Dominion Bureau of Statistics, Ottawa, show an 
increase in pig iron and a decrease in steel ingots and castings. 
The total output of pig iron in March was 60,443 tons, compared 
with 57,711 tons in February, and 41,000 tons in January last. 
At the end of March, only five furnaces were active and 15 idle. 
The production of steel ingots and castings was 53,050 gross 
tons in March, compared with 58,547 in February and 40,000 
in January. The Bureau of Statistics says: ‘“‘Very little comment 
of an encouraging character can be made on the iron and steel 
situation in Canada at the present time. It seems, nevertheless, 
true that if the present uncertainty continues for an indefinite 
period, the accumulated needs of the steel-working and construc- 
tion industries may become such as to create better market con- 
ditions for the steel trade.” 
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DULNESS IN HIDES CONTINUES 


Buying of Domestic and Foreign Stock Deferred— 
Some Demand for Calfskins 


(CON TINUED dulness prevails in hides. Foreign hides 

are just as slow as domestic take-off, and no business 
of any consequence is expected until probably well after 
the holiday. Packer hides have been lifeless and feature- 
less since over a month ago, and sales during this long 


interval have comprised only parcel lots. Naturally, with 


the holiday at hand, the inquiry is even less than here- 
tofore. The only prices that can be listed at all are the 
rates last secured on actual sales, even on this basis, the 
entire market is nominal and weak. The latter end of 
last week a small lot of 3,000 April extreme light native 
steers brought llc. This trading represented a fall of 1c. 

Domestic country hides continue to drag along, and 
the undertone has eased still further. Regular runs of 
buff hides are not quotable at over 6c., with buyers show- 
ing no interest in strictly free of grub stock at 7c. As 
heretofore, all 45-pound and up hides are especially diffi- 
cult of sale. The only interest displayed at all is for 
special lightweight, best quality extremes, and buyers 
would pay up to 10c. for 25 to 38-pound or 25 to 40-pound 
stock, strictly fresh hides and entirely free of grubs. 
Dealers, however, do not want to sell out the cream of 
their lightweights and be left with the unsalable heavier 
substances. All buyers are very particular as to descrip- 
tion and quality of hides, but occasionally pay a fair price 
for stock wanted. A car of Pennsylvania extra choice 
regular weight extremes, but light average, not exceeding 
37 pounds, all strictly fresh hides and entirely free of 
grubs, brought 9%4c. Pennsylvania extremes running 
back in salting, about 25 per cent. grubby, sold to the ex- 
tent of a car at about 7%c., but poorer quality stock is 
not wanted at any price. 

All foreign hides continue slow, with a lack of business 
in dry and wet salted descriptions. Common varieties of 
Latin-American dry hides are not in demand from regu- 
lar operators, but there is an occasional export inquiry 
for certain varieties of Colombians. Even such descrip- 
tions, however, are less steady, as some Bogota kinds, 
mostly Hondas, are offered at 13c. to the extent of 5,000 
to 6,000. Business in all wet salted descriptions has been 
dull. No trading has been confirmed from the River Plate 
in frigorifico steers in over a week past, and some advices 
from the original market note a weaker tendency there, 
with offerings of steers at $44, Argentine gold per 100 
kilos, which price is figured slightly under 15c. per pound 
c.&f. here. 

Calfskins are about the only description receiving any 
attention at all. Trading during the past fortnight has 
served to clean up surplus stocks of fresh skins in the 
Chicago and New York markets. New business has been 
quiet in the West since trading last week amounting to 
about 5 carloads of Chicago first salted city skins at 13c., 
but somewhat more business has been passing this week 
in the local market. Two cars of New York City’s sold 
at $1.55, $2 and $2.35, which prices are unchanged on light 
and heavyweights, but 5c. less on other substances. There 
is a demand for medium and heavyweights alone, and 
premiums are apparently obtainable where buyers insist 
on special weights. A car of 9 to 12-pound New York 
City’s brought up to $2.45. 


Value of Leather Exports Less 


(THERE was a further falling off in export trade in 

leather during May, the total value of shipments of all 
varieties, exclusive of finished leather belting, in that 
month amounting to only $1,662,029, as compared with 
$1,998,723 for April, $1,687,796 for March, $2,022,476 for 
February and $3,784,683 for January. 

According to statistics compiled by the Tanners’ Council, 
the weighted average price of all leather exported during 
May (based on data for sole leather, calfskins, and glazed 
kid) was 38.9c., or 3c. higher than for April, when it was 
35.9c. The weighted average price for the whole year of 
1920 was 64.3c., and the monthly average for three years 


before the war was 20.2c. The index number for May, on 
the basis of 100 for the three pre-war years, was 192, 
which is a considerable rise from the April figure of 177. 
The index number for the whole year 1920 was 318. 

Some features of interest regarding May’s exports were 
that Latin America, Cuba and Costa Rica reappeared as 
buyers of shoe leather in some quantities, and exports to 
these countries, as a whole, picked up. Among European 
countries, the late improvement with old-time customers, 
such as Great Britain, France and Belgium, was even 
more noticeable, and there was some betterment in trade 
with Scandinavia, Italy and Spain. Purchases by Ger 
many, however, were almost negligible. Another feature 
of interest was that, despite the general decrease in exports 
from those of April, shipments of patent leather increased 
71 per cent., with the gain well distributed among the 
principal European countries. Exports of wax and rough 
splits also gained considerably, amounting to 116,000 
pounds for May, as compared with 5,000 pounds for April. 
This increase was due wholly to shipments to Great Britain. 
No rough belting leather was exported during May, but 
shipments of finished belting and of upholstery and glove 
leather were nearly the same as a month previous. Most 
kinds of shoe leather showed decreases, running from 27 
per cent. in glazed kid to 61 and 62 per cent. in side 
upper leather (including finished splits) and also calfskins. 

ay’s exports of sole leather amounted to 454,766 
pounds, valued at $172,772, or an average of 38c. per 
pound. The principal buyers included Japan, 134,023 
pounds; Great Britain, 105,836 pounds; Canada, 56,727 
pounds; France, 50,000 pounds; China, 25,693 pounds; 
Philippine Islands, 17,251 pounds. 


Leather Trading Remains Restricted 


TRADING in all kinds of leather continues limited. Sole 
leather is decidedly dull, with the findings trade and 
business with shoe manufacturers and cutters restricted. 
Demand for union backs centers on steer hide leather, on 
which prices range from 42c. to 48c., and even up to 50c, 
talked for the best. Cow backs are generally quotable at 
about 5c. under steer leather. Choice heavyweight oak 
backs are still wanted to some extent, and, owing to small 
supplies, keep fairly firm. Tanners look for an increased 
demand with the expected opening up of trade in men’s 
shoes some time in July. Dry hide hemlock and common 
hide sides are extremely dull, with prices nominally un- 
changed. 

The situation in offal is mixed, as such demand as exists 
centers on bellies. Shoulders are very dull, and are ac- 
cumulating. Some high-grade oak bellies bring as high 
as 24c. for heavies. Some good sales have been made of 
choice heavy heads at 15c., and some sellers refuse to sell 
these for forward delivery at 16c. ; ; 

In upper leather, trading is limited. There is a fair call, 
however, for calf, especially in top grade blacks. For some 
choice tannages, as high as 55c. has been realized by cer- 
tain tanners for best black skins, both in heavyweights 
for men’s shoes and in the lighter weights for women’s fine 
goods. Suedes are also reported selling quite well again 
in the Boston market, chiefly in black, but including some 
brown. There is also some call for Scotch grain calf and 
veals, or similar finishes. In general, prices on calf are 
not any lower than the reductions noted a week ago, but 
stocks are being liquidated right along. One of the best 
sellers at present is patent leather, which is receiving more 
attention from home buyers, but which is selling most 
extensively for export. Some large shipments have re- 
cently been made out of Boston to Europe, principally to 
England, and it is reported that one vessel alone carried 
over half a million feet of patent sides and kid. Prices 
range from 25c. to 40c. for the best lines of patent sides, 
with some higher quotations for kips, and patent kid ranges 
up to around 80c. Orders for chrome sides are limited; 
The general range of prices on chrome sides is from 20c, 
to 30c., with some selling below 20c. Some exceptional 
quality stock, however, brings over 30c. New business in 
elk sides is restricted, but large quantities of this leather 
are still being cut. 


Encouraging Features in Shoe Trade.— While the 
footwear market displays a holiday tone, there are encouraging 
features in the general situation. Considerable improvement is 
reported in the demand for men’s goods in staple lines, calling for 
later delivery, and additional Fall buying in these is anticipated as 
soon as inventory-taking is completed and manufacturers’ salesmen 
are again on the road for next season’s contracts. Most plants are 
closing down over Independence Day for annual mid-year stock- 
taking, and the usual seasonal lull will likely be in evidence until 
possibly the middie of July. New England plants will soon, com- 
mence cutting Fall runs, some only in a sample way, and it is 
expected that both wholesalers and retailers who are reported short 
of supplies will purchase steadily from the middle of July forwa 
Shoe style shows, conventions, and trade gatherings at Boston dur 
ing July should serve to bring many buyers into the market. 
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REDUCTION SALES IN DRY GOODS 


Lower Prices Are Helping to Maintain Retail 
Activity in Many Places 


FpEDUCED price sales in many retail channels are 
helping greatly to maintain an active counter dis- 
tribution. It is noticed that retail prices in many indus- 
trial centers where workers are idle are lower than in 
other sections, and that buying is best in the piece goods 
or more staple departments. Primary markets are season- 
ably quiet before the holiday, with prices somewhat 
steadier, following a firmer cotton market and progress 
made in adjusting English labor conditions and the trans- 
portation situation in this country. . 

Economy is exercising a larger influence in the dis- 
tribution of dry goods than it has for a long time past. 
Many standard fabrics are being made and used in larger 
quantities, while other less-staple merchandise is passed 
over. There is a swing away from the extreme styles 
of recent years, and it has been found harder to move 
some classes of ready-to-wear, ultra stylish in fabric 
and garment construction. 

Textile output has been tending to lag again in some 
instances. The wool goods divisions and silk goods 
divisions are doing relatively better at the moment than 
cotton goods, where yarn and fabric production has been 
holding barely steady. There is much irregularity in 
employment in cotton goods, due to the fact that some 
fabrics are very active, while others are dull. 

Foreign trade is developing slowly. Interest centers 
largely in the efforts being made to readjust claims in 
Cuba and elsewhere. Some inquiries for sheeting for 
China shipment have been in substantial volume, but 
have not yet resulted in firm orders. 


Minimum quotations of cotton goods (cents per d 
are given herewith for specified dates: a 


so eT oF 53 
77) ie of M5 AS 5 > 
£23 
Week Ending: © = 3 on 
July $1, 1914.. 8 30 9% 6 5% 8 6% 3% 
Jan. 2, 1920.. 30 1.00 386 29 21 
Feb. 6, 1920.. 30 1.00 40 26 21 31 27% 322% 
Mar. 5, 1920 29 1.00 40 26 30 27% 23 
Apr. 2, 1920.. 30 1.00 40 26% 21 3 27% 36 
May 7, 1920.. 30 1.060 40 26 23 ily 27% 36 
June 4, 1920.. 28 90 40 25% 23 30 27% 33 
July 3, 1920 27 $0 40 22% 23 29 27% 33 
Aug. 6, 1920 25 90 35 19 23 28% 27% 16 
Sept. 3, 1920.. 23 90 36 16% 33 26 27% 14% 
1, 1920 21 $0 30 16 23 24 20 13% 
Nov. 5, 192@.. 16 80 20 18% 23 9 20 10 
Dec. 8, 1920 14 80 20 11 12% 17 20 By 
Jan, 7, 1921 12 55 17 9% 11 15 10% Bly 
Feb. 4, 1921 12 58 17% 9% 11 14% 13% BA 
Mar. 4, 1921 11 58 17% 8% 11 12% 13 7% 
Apr. .1, 1921 10% 58 17% 8 11 11% 13% 6% 
May 6, 1921 9% 58 16 7% 11 11 12 6% 
June $,1921.. 9% 58 16 7% 11 11 12 6 5% 
July 1,1921.. 9% 58 16 7% 11 10% 12 6% 


Conditions Among Dry Goods Jobbers 


THE financial returns from dry goods jobbing houses 
for the first half of their fiscal year show, in general, 
a fairly full turnover, but limited profits. Business in 
some departments was very slow, while in cotton piece 
goods and wash goods departments it was active. Nearly 
all reports agree that the volume of trade in domestic 
cottons was above the average, and it was helped greatly 
by the rapid sales of bleached muslins and fine cottons, 
and sheets and pillow cases. Ginghams, prints, percales, 
and printed draperies moved in larger volume than usual 
In recent years, some houses having sold a greater yardage 
than ever before in their history. 
The cause of the limited profits is found largely in the 
very high costs of doing business. While many houses 
ave been reducing their forces gradually, others were 
forced to maintain larger forces than usual in shipping 
departments, because of the frequency of small orders 
and the constant requests for immediate shipments. 
Another factor of large importance in increasing costs, or 
rather in holding them on a high level, was the maintained 
cost of freight and travelling men’s expenses. 
Competition for business was sharper than for many 
years, and it led, in a number of cases, to price cutting 


on some of the best selling goods. Persistent competition 
is expected, but the experience of the past six months in 
some houses has prompted the issuance of orders to watch 
sales more carefully and see that a reasonable margin of 
profit is maintained. 


Staple Textile Markets Inactive 


GTAPLE fabrics are steady in price, as a rule, but they 

are generally quiet. A slight decline in print cloths 
and some sheetings did not continue after cotton became 
steadier. Ginghams, sheets and pillow cases, prints and 
percales, printed draperies, and some few styles of fine 
combed yarn wash fabrics are in good demand, while 
bleached cottons, brown goods, cotton duck, and many 
of the coarse colored lines are very slow. ack of in- 
itiative in several directions was explained by the 
approach of the holiday. Piece goods continue to sell 
freely in wholesale and retail channels. 

In the men’s wear division, unusual interest is shown 
in standard serges and some of the other staple worsteds 
and heavy standard woolens. There is a marked tendency 
among clothiers to feature more —— styles in garments, 
and the better known standard fabrics are being called 
for. Many of the leading lines of men’s wear are vir- 
tually ready for Spring showing, but agents say they 
do not expect to have formal openings until quite late, 
unless there is a marked change in the attitude of buyers 
for Spring. Deliveries of Fall goods under order appear 
to be wanted when ready. a dress goods are sold 
ahead for the next three months in the largest corpo- 
ration agencies, while seHing in some of the finer and 
fancier fabrics has been more restricted. ; 

In the silk division, trade has been quiet, but the feeling 
is strong that a very fair Fall business will be done. 
Prices are closer than they have been, and mills are less 
eager to accumulate any goods in advance of orders. | 

t is intimated by selling agents for knit goods mills 
that Spring prices for 1922 will be lower in a substantial 
way. Nainsook underwear prices are being cut by whole- 
salers and retailers. 


Notes of Dry Goods Markets 


ALL RIVER reported sales of only 50,000 pieces of print cloths 
last week, most of them being 36-inch odd construction fabrics. 
It is stated that production in that center is not in excess of 65 
per cent. of capacity, and about the same volume is reported from 
New Bedford, where fine combed yarn cloths make up most of the 
output. 
Fine grades of full fashioned silk hosiery are sold ahead for 
some months in the largest mills making goods of this character. 


Burlap markets have eased again, and 8-oz. 40-inch goods have 
sold as low as 3.50c., as against 3.90c. a yard a week or two ago. 


Many lines of nainsook underwear offered fer Spring and 
Summer have been selling in wholesale and retail channels within 
20 per cent. of pre-war fixed prices, due to slow sales and accu- 
mulated products. 


A conference was held this week between a committee appointed 
by Secretary Hoover and a committee of the Associated Cotton 
Goods Merchants of New York, to talk over plans for gathering 
trade statistics for the use of the Government. No decision was 
reached. 


Inquiries were in the markets this week for quantities of brown 
sheetings for European and China markets to the extent of 9,000 
bales, and mills have indicated what they can do. The matter is 
under advisement. The inquiriés came from some of the larger 
and more responsible houses, and are of greater magnitude than any 
received in a long time. 


Cotton Production in Virgin Islands.—Cotton rais- 
ing has become one of the principal industries of the Virgin Islands, 
according to Bulletin No. 1, Sea Island Cotton in St. Croix, of the 
Virgin Islands Agricultural Experiment Station, just issued by the 
United States Department of Agriculture. 

Sea Island cotton, the much-prized, long-staple variety which has 
been rendered almost extinct in continental United States by the 
boll weevil, is the basis of the Virgin Island industry. The area 
devoted to it, while as yet small, produced an average yield of 
1,000 pounds of seed cotton to the acre in 1919 and 1920. One of 
the plants at the Government experiment station produced at the 
rate of 4,450 pounds of seed cotton. 

Since the establishment of the experiment station in 1911, the 
aim has been to secure varieties of cotton resistant or immune 
to the blister mite, and which also possess a heavy bearing quality, 
with extra long, fine lint. A series of experiments has been under- 
taken in crossing Sea Island with other varieties in the hope of 
getting a more remunerative type. Some of these hybrids show an 
even heavier yield than pure Sea Island while retaining the de- 
sirable characteristics of the latter and the resistant qualities of 
the other variety. 
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RECOVERY IN COTTON MARKET 


Main Trend of Prices Upward, with Special Strength 
in the July Option 
A TURN for the better in the local cotton market this 
week followed a decline that had carried prices down 
to the lowest levels in several years. The improvement de- 
veloped at the outset and was extended thereafter, with 
most of the gain maintained to the close. "A number of fac- 
tors, including strong Liverpool cables and encouraging 
Manchester advices, combined to produce a more cheerful 
sentiment in the early trading, and quotations soon rose $1 
to $1.50 a bale. The issuance of smaller July notices 
than expected was considered significant, and the July 
option, in which special strength appeared, went close to 
11.40c. on Monday. With a rally in stocks and higher 
rates for foreign exchange, as well as optimistic rumors 
regarding British labor conditions, most of the news was 
of a constructive character, and operations in cotton con- 
verged on the buying side. This tendency became more 
marked on Tuesday, when reports of the virtually com- 
plete settlement of the British coal strike and warnings 
of a storm in the Caribbean were among the forces 
behind a further rise of $1.50 to $2 in prices. As in the 
opening session, July was the leader in the upturn, cros- 
sing 11.70c., and October touched 12.55¢c. and December 
13.00c. Claims of a better spot basis in the South had 
some influence, while bullish features in the week’s crop 
dispatches were not lacking. Although the advance met 
with a check during the mid-week trading, with a quieting 
down of speculation, the undertone held fairly steady 
throughout. Evening up of contracts prior to the ex- 
tended holiday and the publication of the Government’s 
crop report on Friday served to keep price changes within 
narrower limits. 
Daily closing quotations of cotton futures in the New 
York market follow: 


Sat. Mon. Tues. Wed. Thurs. tFri. 
July ..ccccccceege 11.04 11.34 11.65 11.58 11.46 11,57 
October .c.ccccee 11.95 12.15 12.40 12.32 12.17 12.28 
] sesecee ae 12,67 12.85 12.80 12.63 12.71 
JQRBURFF” .ccccccee 12.62 12.74 12,94 12.91 12.73 12.84 
March —eTreerrre crt 12.98 13.14 13.33 13.23 13.05 18. 13 
t Noon prices 
SPOT COTTON PRICES 
Middling Uplands: June 24. Sat. Mon. Tues. Wed. Thurs. 
New Orleans, cents.... 10.38 10.50 10.50 10.88 11.00 11.00 
New York, cents...... 11.05 11.20 11.50 11.85 11.75 11,60 
Baltimore, cents....... 11.00 11.05 11.20 1.50 11.85 11.75 
Savannah, cents....... "10.25 10,25 10,50 11.00 11.00 10.75 
Galveston, cents....... .10.60 10.80 11.00 11.25 11.15 10.95 
Memphis, cents........ 10.50 10.50 10,50 10.50 10.50 10. 
Norfolk, cents......... 10.00 10.00 10.50 10.50 10. 
sta, cents. eeeee 10,13 10.63 10.63 10,50 
Houston, cents........ 10.05 10.25 10,50 10.85 10.85 10.75 
Little cents. eeee 10,00 10.00 10.00 10.00 10.0U 0. 
St. Louis, cents....... 10.50 10.50 10.50 10.50 10.75 10.75 
Dallas, cents.......... 9.35 9.60 9.85 10.15 10,15 9,9 


From the opening of the crop year on August 1 to June 24, 
according to statistics compiled by The Financial Chronicle, 10,789,- 
846 bales of cotton came into sight, against 11,709,405 bales last 
year. Takings by Northern spinners for the crop year to June 24 
were 1,870,715 bales, compared with 2,853,350 bales last year. 
Last week’s exports to Great Britain and the Continent were 127,843 
bales, against 36,460 bales last year, and 111,183 bales in the same 
week in 1918-19. 


NEW ORLEANS.—The cotton market has ruled quiet, though there 
bas been some activity in futures. October contracts recently made 
a new low record for the season, selling as low as 11.58c. Crop 
prospects are not very promising. Some sections report an excess 
of rainfall, and there has also been a noticeable increase in the 
ravages of boll weevil. These factors, together with the smaller 
consumption of fertilizer, point to a short cotton yield in many 
districts. 


Refined Sugar Again Declines.—Although much 
steadier conditions prevailed in raw sugar, refined was again re- 
duced and the minimum price now rests on a basis of 5.30 cents for 
standard granulated, less the customary discount of 2 per cent. 
While it is believed that stocks of both distributors and consumers 
are light, buyers are very conservative in their operations and 
aggregate purchases are disappointing. Competition for orders is 
refiected in the concessions above noted. 


WHEAT PRICES BREAK SHARPLY 


Depression in Cash Markets, Due to New Crop 
Offerings, Affects Futures 
AFTER the recent display of strength, wheat prices 
broke in a somewhat striking manner this week. 
Depression in futures, most pronounced in the July de- 
livery, reflected the weakness in cash markets, where 
quotations fell as much as 9c. in a single day. The 
latter condition was ascribed mainly to pressure of new 
crop offerings, which carried more weight than reports of 
further liberal export sales and talk of crop damage. The 
large offers of new wheat had a bearish effect on com- 
mission house sentiment, and prices gave way rapidly 
in the absence of substantial outside support. From a 
closing figure of $1.30% last Saturday, the July option 
in Chicago yielded, by successive stages, to $1.18, while 
September receded from $1.25% to $1.16%. Following 
the break to these levels, however, there developed a re- 
covery of 6c. or more, partly on complaints of continued 
hot, dry weather in the Northwest, but also because of 
technical speculative conditions. Prior to the holiday, 
trading became less active and price fluctuations narrower, 
but a considerable decline was the net result for the week. 
The movement of wheat decreased, western receipts of 
5,731,000 bushels for the week ending on Thursday being 
1,336,000 bushels smaller than last week’s and 864,000 
bushels in excess of those of a year ago. These increases 
are of greater size than were shown last week, and it is 
the expectation that new crop arrivals will continue an 
important factor in the market for some time to come, 
Daily closing quotations of wheat options in the Chicago 


‘market follow: 


Sat. M Tues. Wed. Thurs *Pri. 
1.30% 1.28 1.19% 1.23% 1.24 1.24 
Sept...... ee 1.25% 1.23% 1.17 1.22% 1.23 4 1.23% 


Daily closing quotations of corn options in the Chicago 
market follow: 


61 59 61% 61% 61% 


Daily closing quotations of oats options in the Chicago 
market follow: 


ow 


ces. 

The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


Flour. 

Western Atlantic Atlantic Western Atlantic 

Receip Expor Receipts. Exports. 

Friday ....... 903,000 553,000 58,000 815,000 ~ 18,600 
Saturday ..... 1,000,( 384,000 33,000 93,0 69.000 
Monday .....- 1, : 2,710,000 19,000 1,814,000 536,000 
Tuesday ..... 738,000 350,00 61,000 1,085 ( 9,000 
Wednesday ... 822,¢ 628,000 1,267,000 oc 
Thursday .... 775,000 144,000 1,000 748,000 57,000 
Total ...... 5,731,000 4,769,000 178,000 6,222,000 684,000 
Last Year.... 4,867,000 3,677,000 179,000 6,342,000 14,000 


Chicago Grain and Provision Markets 


CHICAGO.—Liquidation in July wheat, induced by in- 
creased offerings from the Southwest, a slump of 4c. to 
22c. in cash prices in the Southwest, and selling due to 
fear of railroad strike complications, with at times an 
utter lack of outside demand, caused a sharp decline in 
wheat futures this week, the break in the first two days 
being 8c. to lle. Reports from the Southwest indicated 
better weather, with the farmers disposed to market their 
wheat as soon as threshed. For the time being, crop news 
was ignored, the budget including wet weather in a great 
part of the belt and disappointing yields, a spotty con- 
dition of Spring wheat in the Northwest and some black 
rust in South Dakota. Starting of the movement of new 
Winter wheat and indications of liberal marketing seemed 
to attract most attention. Railroads are prepared to 
handle all the grain offered with no delay, as traffic con- 
ditions are the best at this time for many years. Cars 
are plentiful, and repair forces at the shops are about 
to be increased materially in an effort to keep up the 
supply. First crop reports from the Canadian Northwest 
are not favorable, the wheat needing rain badly. Local 
cash prices have been lower, because of a threatened strike 
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. of sleratet oyers with the expiration of their wage IMPROVEMENT IN STOCK MARKET 


Corn has shown weakness, independent of wheat, liquid- 


rop ation in July carrying prices down rapidly, with little Early Irregularity is Succeeded by an Upward 
buying py shorts. Pa against Movement of Limited Extent 
: market, and selling was induced by liberal receipts, goo ; 3 , 
ices rains over a large part of the belt, and little outside in- JFECIDED improvement appeared for a time in the stock 
eek. terest. The shipping demand has been slow, c.i.f. bids market this week, following an early period of irregu- 
being out rule. The to larity and uncertainty. The week-end developments had 
he The vis- been favorable, and prices at the very beginning of trad- 
The Lowest prices for the crop have been recorded in oats, ‘8 reflected this fact in general advances. The latter 
new because of tremendous stocks and prospects of heavy de- failed to hold in the face of the resumption of bearish 
a on news attacks on certain of the specialties. Although a few 
ut general indications are that the crop will not be large. j.cuos fel] to new low pri . 
The Improvement in the shipping demand is noticeable, but it frered the list, as 
om- has not been sufficient to support the market in the face TW, offered such resistance that a change of sentiment 
idly of the weakness in other grains. occurred among the professional traders, who began to 
ns Rye has followed the general trend of the other mar- shift their position to the long side of the market. They 
tion il ion ae Ge ee new rye for export at were further induced to make this temporary change by 
hile Shipping trade in provisions has been fairly good, with the news that the British coal strike had been settled, by 
ving some export inquiry reported. Prices, however, have been reports that the proposed oil tax by the Mexican Govern- 
re easy, in sympathy with grains and in spite of higher prices ment would be indefinitely postponed, and that the wage 
for hogs at the yards. Hams are having about the usual cae reduction of the employes of railroads, effective 
Lued seasonal run. Lard stocks are accumulating, and packers 5114 \ould be extended so as to apply to all the rail 
2 of are also making more short ribs. The outward movement a Pply , 
Ps of lard and meats exceeds last year’s. roads of the country. The easy tone of the money market 
ys was also helpful, although a slight reaction followed, 
wer, I tee ta C Conditi a ‘i coincident with an advance to 6 per cent. in the call loan 
reek, rreguilarl in \Lrop Conaitions.——The Government's . 
; of weekly report on conditions in the crop districts, issued on Wed- rate. With the cessation | of bearish activity, the market 
.s nesday, is as follows: narrowed materially until late in the week, when the 
eing “Winter wheat harvest was in progress during the week north- earlier news with regard to the Mexican oil tax was found 
,000 to be incorrect. This, in connection with the proposed tax 
work made generally good progress east o e Mississipp ver, 
aSes but considerable interruption was caused by frequent rains in the on crude p etroleum, we outlined in the new tariff ecemneterde. 
it is Lower Missouri Valley and Southern Great Plains. Harvest was led to heavy selling of Mexican petroleum, which carried 
practically suspended in most of eastern and southeastern Kan- the price of that company’s shares down to the lowest 
5 sas, while both harvest and thrashing were greatly delayed in point in several years and induced general selling 
e. Oklahoma. The warm weather caused wheat to ripen too fast elsewhere 
cago in much of the Northern portion of the belt. a er tati tsi 1] 
“It continued too warm for the best development of Spring. The daily average closing 10ns O Tal 
i wheat, and this crop is also suffering from drought in some industrial and five traction and gas stocks are appended: 
=" sections. March grain is heading short in South Dakota and RR. 
23% western North Dakota. The crop is still in fair to excellent con- Ind.... 85.96 65.19 66.57 65.70 66.27 66.87 66.62 66.61 
cago dition in eastern North Dakota, and it continues generally satis- G@ &T. 51.38 54.95 55.80 56.07 56.40 56.65 56.40 56.38 
factory in Minnesota. t Noon Quotations. 
“There was ample moisture for corn in most parts of the prin- Daily transactions in stocks and bonds on the New York 
Gen cipal growing districts, while temperature was high in the Northern Stock Exchange compare with last year as follows: 
61% and Eastern States and there was generally an abundance of sun- .. Shares—, Bonds. 
shine. The corn crop is in a good to excellent condition in the {July1, 1021 This Week. Last Year. 
States west of the Mississippi River, except where cultivation was 251.100 8;259,000 11,332, 
hindered by heavy rainfall. The crop made satisfactory progress Tuesday ...... 549,600 235,80 11,261,000 14,122, 
during the week in most of the Ohio Valley States, but it dete- 902806 15°964°000 
37% riorated or made little progress in many Southeastern and Eastern Friday .....-. $329,800 ~244,900 t4,438,000 $5,493, 
Btates because of lack of moisture. Total ...... 3,070,500 1,462,400 $51,225,000 $63,261,000 
wing “The temperature averaged above normal in the Eastern portion t Sales to Moen. 
: for of the cotton belt, but it was below normal in the Western district. 
It was too wet f t lah ‘ ‘ 
és : y _ previous week’s moderate reduction, the actual surplus reserve of 
———, The week was mostly favorable in Louisiana, Alabama, Miss- 
antic i we " the local Clearing House banks decreased sharply last week, falling 
ports. ssipp! and Tennessee. Good growth was reported from North off more than $20,000,000. This lowered the amount held in excess 
3.600 Carolina. The progress and condition of the crop is fairly good - OPELI TE 
39°000 in South Caroli of legal requirements to $26,368,590, which compares closely, how- 
rere n Sou arolina, where the plants are blooming freely in central ever, with the $28,057,280 reported a year ago 
"000 and Southern sections. Cotton is withstanding the drought fairly Th tat t ri “a Mouse 
well in Georgia, but made little or no progress. Weevil activity 
Further Advance in Butter.—with arrivals less than Circulation “34831000 
expected, active speculative buying and continued heavy consump- Res. ane 
tion, prices of t h eserve in Fed. Reserve bank....... 7, ; 192, 
y gsher grades were particularly strong, as the supply of stock suit- Res. in State Bksi and Tr.e@e@m; dep. 8,569,000 8,413,000 
le. able for the best trade was hardly equal to requirements. Plenty 
1e to of medium and undergrades, however, were available and, with a sane ett thee 
s an good many buyers operating in these, they were readily absorbed, equired... ,830, 
ne in at an unusually wide range of prices. Ladles were in $26,368,590 $28,057,280 
risk request, and packing stock, which was in rather short 1 
days S supp’y: * Government deposits of $223,311,000 deducted. Last week, such 
nated was freely taken, but renovated was so scarce that prices were little deposits were $11,387,000: & year ago, $111,549,000. + Not counted 
their more than nominal. as reserve. 
oval High-Grade E Se Railroad Building in Belgian Congo.— Considerable 
con- en-Uurade Lggs arce.— Receipts are now showing railroad construction and development in the Belgian Congo is 
black oe decrease and, as a very small proportion of the arrivals con- planned for the near future, according to a report to the Bureau 
aa sists of choice table stock, prices of strictly fresh-laid eggs have of Foreign and Domestic Commerce at Washington. The road from 
fs aa ea another substantial advance. The bulk of the receipts dis- Matadi to Leopoldville is to be reconstructed at a cost of 10,- 
4 Close the effect of the warm weather and are difficult to move, 000,000 francs. The Katanga railroad is to be extended north- 
ae a after close inspection. High-grade dirties are readily taken, ward from Bukama to a less obstructed portion of the Lualaba 
‘Cars ut it is practically impossible to dispose of defective stock, and River at a cost of 30,000,000 francs, and 20,000,000 francs are to 
shoul a cover a very wide range. There is a brisk inquiry for be expended on the construction of the first Belgian portion of 
> the a, nearby hennery whites, which are promptly taken at steadily the Benguella railroad. The port of Bomba and the Mayumber 
hwest sing prices, and, owing to the scarcity of the best goods, medium 


a road will be improved at a cost of 8,000,000 francs, while 25,- 
Local a *s are selling more freely and sharing more or less in the 000,000 francs will be devoted to the purchase of railroad material 
strike — for the Great Lakes railroad. 
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Minimum Prices at New York, unless otherwise specified—Corrected each week to y 
CLE eek 
ARTICLE [thts Week | Last Year ARTICLE Inhte Week | Last Year ARTI This Week | Last Year 
Linseed, city, raw.....gal\— 76 1.55 
6.00 | || Bonen, ground, | Neatsfoot, pure........ “50 
38.00 || Petroleum, er., at well. bb! |— 2.25 
BANS: 
choice.....100 Ib on. per unit 90 2.40 Gas’e auto in is 24 30 
4.60 8. Nitrate soda, 95%. 100 Ibs 2.50 3.85 83 
11-75 +16.00 5.50 || Paraffine, 908 spec. gr. 22 47 
White choice ** 12.50 15. Sul. potash.bs. 90% per unit 1.35 ref., 125 
com 15.00 | 25.00 |/FLOUR: Patents.....196 Ibs — 8.25 13,25 || Soya-Bean, tk., 
Portl’d Ct. bulk’ : at mill bbl | inter Straights....... 6.60 12.75 | 
Lime, f.0.b. tty, 200 ib bbl 1.90 2 ||PAINTS: Litharge, Am...1b 
oO. ee eres efee eeee 
Gedar, ex clear 5.74 1:30 *|| Paris White, 1,45 1.75 
40-in.... 4 Barley, mal 77 1.65 Vv ilion, 90 1.70 
OOFFEE, + 333 4 Hay, No. 1 ..100 lbs 1.35 2.50 White Lead 
COTTON GOODS 9% ig. rye, 2 1.05 1.10 Comrel. ibe 
Wide sheetings 1 6 + HIDES” shipmeat.......1bi— 8% 19% 1} 
Standard age SS os Co hea native ~~ ll 83 PAPER: News roll.. 5. -00 
Brown drills, — 10% 29-30 ws, vy na 11 28 7 t14 
25 No. extremes........ 4 17 || ‘Sulphite, Dom. bi’ ‘160 Ibs| 43:45 
No. 1 “tt 10 18 Old Paper No.1 Mix.1001bs 
“it 44 City 28 95 ||PRAS: Scotch, eboice,100 Ibs| 3.50 5.75 
Renovated, firsts...... 16% 27% JUTE, BPOt.. ee eld t6 10 PLATINUM 72.00 75.00 
W. m. under grades... || Hemlock, sole, No. 1...Ibe) 53 Chlenge: ess | 
DRIED FRUI 17. || Belting Butts, No.1, light “ 60 1.18 || Lard, Mid. W. 
51 || Penn. Hemlock, | bs, sides | 17:20 
Currants, cleaned....... 15% 18% W Mf] 40.00 || Bacon, 1400 dows. 14 22 
( peel.. No. 1 0.00 N, 6 14 
= ee 11% 17% Oak, 6 0 145 00 om. eeee 6% 12 
24%|| FAS Pl. Wh. Oak, No. 1.. 4 
Mai. 6.50 FAS "Rea Gum: ee 66 110.00 eeee fine.. 15% 86 
DRUGS & CHEMICALS: 27 7 || Fas 119500 fall fat 
Acetanilid, c. p. bbis....1b 2.50 $3.75 R. B 4/4” 50.00 No. 19.00 25.00 
Acid, Acetic, -100 Ib "14 ‘15 || FAS Birch, 4/4” Grand Banks.100 Ibs| 12.50 8,00 
Boracic 10 #20 ) ee 44 66 150.00 : China St. Fil 1st. .lbi— 6.80 9.75 
Carbolic, drums... S Chestnut, 110.00 , Fil., No. 1, 5.75 6.80 
“190. U.S. P.gal #85 3.25 48.00 SUGAR: Cent. 96°." 100 lbs 4.00 18,81 
37 1,12. || No. 1 Com. ¥. Pine Fine , in bbls. 4.20 $22.00 
Ammonia carb’ate dom.. 7 12 12° es 66 45.00 i 
bers, x ee Japan, 6 
Fir, Canada.......... -60 5.20, || bers, 50,00)... 44 
Borax, crystal, in bbl. 6 pe 30 
Brimstone, crude om. . ton : Burley 19 
Camphor, foreign 76 1.50 "Fig 2X, Phile........tem| 25.50 47.15 20 80 
“76%. Tbs 4,10 $6.50 Ge" forge, 21.96 4+ 8.00 
Docaine, Hydrochloride..ce,| 7-08 Dearth, 42-74 40.73] eee 
Cocoa Butter, 5.00 wire Pi ee 48.00 75.00 Ohio & Pa Fleeces: 
Codliver Oil, Norway...bbl; 16.00 55.00 || Delaine Unwashed...... “|— 35 
Oream tartar, 99%... ...1b 4.00 1 100 ibs 2,25 4.25 Half-Bleod Combing.... ** 30 
Epsom salts.......100 ibe 2.50 Iron G 2.15 3.75 Half-Blood Clothing 26 
Formaldehyde gees 13 Iron bars, 2.00 3.50 Commen and Braid..... 15 
Glycerine, Cc. Pee in bulk.Ib|-— 15 40 ° ee ee ee 1 90 3.50 Mich & N Y Fil 
Gum-Arabic Grsts. 30 Task 2.00 3.00 Unwashed...... 82 
Shellac, DC.......... “ t82 Wine Pittsb.. “ 3.00 4.00 wis., &N. B.: “ 25 
“ 1.60 1.50 Galv. Sheets No.28,Pitts * 4.75 5.70 |/southern Fi 
3.90 7.75 prompt ship. 8.00 17.08 Ky., W. Ya. Mtc.: ‘Thr as 28 
Morphine Sulph., “40 39 lots) .Ib 32 Unwashed...‘ 27 
Nitrate Silver, crystals. + 40 13% || am, 5 8 \iTexas, Scoured Basis 
Naz 55 Copper ake, 12 12 months. 65 
Bey 6.50 || Spelter, N. ¥......... 4.55 17% ||Calit.. § Basis: 70 
Opium, jobbing lots..... 5.75 7.75 ttsb.. 100-ib.box 6.25 7.00 
64 1,25 || Tinplate, Pittsb., 100- Bast. No. 1 Staple..... “ 78 
Quinine 100-oz, tins... .os 70 190 |iMOLASSES AND SYRUP: 83 
Sarsaparilia.” Honduras..1b 00 8.00 [Navan STORES: 7.00 | 14.00 |Ipuited: Delaine.. 85 
Soda 58% light. 100 lbs 2.00 Rosin, 5.00 13.50 Fi Comb bing rT) 52 
ss 28 | |OILS: Cocoanut, fochin...1p Ib 11% 118% ||WOOLEN GOODS: 
bier Cod, domestic.........gal 1.20 all-worsted serge. 6 52 1,10 
Ind . Ma ™ 12 35 Newfoundland — 9 “19 36-in. all-worsted Pan- 
+ Means advance from previous week. A@vances 23 — Means decline from previous week. Declines 52 ? Quotations nominal. 
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Books 
V E. S . M E N gi Name and Rate. Payable. Books | 
I N S Pacific Oil, $1.50 j...... .. July 20 June 20 THE ROYAL BANK of CANADA 
Pacific Oil, $1.50........ July 20 June 20 Incorporated 1869 
Dividend D ] tions Phillips-Jones pf, 1% q... Aug. 1 July 20 Pn A eth 
ara Pittsburgh Coal, 1% q.... July 25 *July 8 Capital Paid-up = = = $17,000,000 
Pittsburgh Coal, 1% q.... July 25 *July 8 Reserves, = = = = = = 18,000,000 
Railroads Procter & Gamble, 5 q.... Aug. 15 Aug. 7 Total Assets sei alee ae 000,000 
Boeks | Procter & Gamble, 4 stk.. Aug. 15 Aug. 7 pear : 
Name and Rate. Payable. Close. | Procter & Gamble pf, 2q.. July 15 *June 25 
Ala Gt South pf, $1.50 j.. Aug. 18 July 14] Quaker Oats pf, 1% q..... Aug. 31 Aug. 1 N oO Offico-MONTREAL 
A, T&SF pf, 2% 8...... Aug. 1 *June 30] Transue & Williams, $1 q. July 15 *July 5 ew York Agency—68 W 
Atl Coast Line, 3% s..... July 11 June 26| Underwood Typew, 2% q.. Oct. 1 Sept. 8 — » Eng., Branch—P 
Can Southern, 1% S....... Aug. 1 ‘*July 1) Underwood Typew pf,1%q Oct. 1 £Sept. 8 P ain—P 
Central of N J, 2 q...... . Aug. 1 ‘*July 20] Un Cigar Stores, 1%m.... July 25 July 65 uxiliary— 
cc, C & StL pf, 1% a.. July 20 *July United Fruit, 2 q...... July 15 June 30 Canada ( 
Chicago & N W, 2% s.... July 15 June 23|U S Ind Alco pf, 1% q.... July 15 *June 30 
Chicage & N W, 3% s.... July 15 June 23/ Va Iron, C & C, 38....... - July 27 =July 22 
Det, Hills & S W, 2 S..... July 5 June 20| West Union Tel, 1% q.... July 15 June 25 
Det River Tunnel, 3 s..... July 15 *July 8] Westing E & M, $1 q..... July 30 June 80 
Gt Northern pf, 1% q..... Aug. 1 ‘July 2] Westing E & M pf, $1q... Juiy 15 June 80 
Joliet & Chicago, 1% q... July 5 ‘*Jume 22/ Westing Air B, $1.75 q.... July 30 June 30 tine ; 
Kan City So pf, 1 q..... - July 15 *June 30 | —...... Paulo, 
Lehigh Valley, 87%c q... July 2 June 11 * Holders of record; books do not close. A general banking business 
Lehigh Valley pf, $1.25 q. July 2 June ll 
Little S N RR & C, $1.... July 15 — a. 
Louisville & Nash, 3% s.. Aug. 10 uly 
Mahoning Coal, $5 S...... EST. 1794 INC. 1903 
Mich Central, 2 S......... July 29 uly 
N Y Central, 1% q..... 
Norf & Western, 1% q.... Sept. 19 *Aug. 31 
Norf & Western pf, 1 q... Aug. 19 *July 30 THE BANK 
Northern Central, $2...... July * anne 30 Real Estate OF JUGOSLA LTD. 
Nor Pacific, 1% q..... uly 
Nor Securities, 4..... ..+-. July 9 June 28|}141 BROADWAY, NEW YORK CITY Lothar Berks, Agent 
Phila & Trenton, 2% q.... July 10 June 30 Cunard Bldg. 25 Broadway 
P, FtW & Cpf, 1% q.... July 10 
94 July 14 eJune 37 DIBBOTORS: American Exporters and Manufactu- 
Reading, $1 q........... . Aug. 11 *July 19] Warren Cruikshank Robert L. Gerry ty~ ~ 
Reading ist pf, 50c q..... Sept. 8 *Aug. 23| William L. DeBost R. Horace Gallatin slavia. & Jugo- 
July 10 June 20/ william H. Porter William B. Harding 
tte Russell V. Cruikshank Head Office: ZAGREB, Jugoslavia 
Duquesne Light pf, 1% q.. Aug. 1 July 1 Authorized Capital ___200,000,000 crowns 
El Paso Elec pf, 3 S...... July 11 *July 11 Paid 
Mil El Ry & L pf, 1% q.. Aug. 1 *July 20 BODINE, SONS & CO. R up ee 
Monon L, H & P, 1%q.... Aug. 15 *July 31 eserves ’ crowns 
Philadelphia Co, 75c q.... July 30 July 1 129 South Fourth Street 
Phila & West pf, 1%q.... July 15 *June 30 7 
Porto Rico Rys pf, 1% q.. July 2 June 15 


Puget SP &L pf, 1% q.. July 15 


United Gas & E pf, 2%.... July 15 *June 30 
W End St (Boston) pf, $2 July 2 June 15 
W Penn Power pf, 1% q.. Aug. 1 July 21 
York Rys pf, 62%c q..... July 30 July 20 
Miscellaneous 

Air Reduction, $1 q....... July 15 *June 30 
All Am Cables, 1% q..... July 14 June 30 
Allis-Chalmers, 1 q....... Aug. 16 July 256 
Allis-Chalmers pf, 1% q.. July 15 June 24 
Amal Oil, $1.50 q......... July 15 June 36 
Am Art Works com and 

pf, 1% July 156 
Am Bank Note, $1 q...... Aug. 15 *Aug. 1 
Am Gas & El pf, 1%q.... Aug. 1 July 15 
Am La F F EB, 25c q...... Aug. 15 Aug. 2 
Am Shipbuilding, 1% q... Aug. 1 July 15 
Am Shipbuilding, 2% ex.. Aug. 1 July 15 
Am Shipbuilding pf, 1% q. Aug. 1 July 15 
Am Sumatra Tob, 2 q..... Aug. 1 July 15 
Am Steel Fds, 75c q...... July 15 July 1 
Am Sug Ref com and pf, 

Am Tel & Tel, 2% q...... July 15 June 20 
Am Wool com and pf,1%q July 15 June 16 
Associated D G, 1 q...... Aug. 1 July 16 
Associated D G ist pf, 1%q Sept. 1 13 
Associated D G 2d pf, 1% q Sept. 1 Aug. 18 
Associated Oil, 1% q...... July 25 June 30 
Atl L Oil pf, A, $8........ July 15 June 24 
Atl L Oil pf, B, $2.52..... July 15 June 24 
Cent B & Mig pf, 1% q... July 20 *July 10 
Cent Coal & Coke, 1% q.. July 15 *June 30 
Cent Coal & Coke pf, 1% q July 15 *June 30 
Chi Pneu Tool, 1 q........ July 25 July 15 
Cin Tob Warehouse, 1 q.. July 15 *July 1 
Cl Gas & Elec, 1% q...... Aug. 15 July 30 
Comp-Tab-Rec, $1 q...... July 11 June 24 
Corn Prod Ref, $1 q...... July 20 July 65 
Corn Prod Ref, 50c ex.... July 20 July 5 
Corn Prod Ref pf, 1% q... July 15 July 65 
Deere & Co pf, 1% q...... Sept. 1 Aug. 15 
Detroit Edison, 2 q....... July 15 June 30 
Dome Mines, 25c q........ July 20 June 30 
Dom Textile, 3 q......... July 2 June 15 
Dom Textile pf, 1% q.... July 15 June 30 
Du Pont de N deb, 1% q.. July 25 July 9 
General Electric, 2 q...... July 15 June 8 
General Electric, 2 stk.... July 15 June 8 
Harb-Walk’r Refr pf, 1%4q July 20 July 9 
Indiana Pipe Line, $2 q... Aug. 15 July 18 
Int Harvester, $1.25 q.... July 15 June 24 
Int Harvester, 2 stk...... July 25 June 24 
Kelsey Wheel pf, 1% q... Aug. 1 July 21 
Lehigh Coal & 
McAnd & Forbes, 1% q... July 15 *June 80 
McAnd & Forbes pf, 1%q. July 15 *June 30 
Mfrs Light & Heat, 2 q... July 15 June 380 
May Dept Stores, 2 q..... Sept. 1 Aug. 15 
May Dept Stores pf, 1% q Oct. 1 Sept. 16 
Mexican Petroleum, 3 q... July 11 June 15 
Midwest Ref, $1 q........ Aug. 1 July 16 
Midwest Ref, $1 ex...... Aug. 1 July 15 
Nipissing Mines, 15c q.... July 20 June 30 

Y Dock pf, 2% s....... July 15 July 5 
uly 15 June 21 
Niag Falls Power pf, 1% q July 15 June 30 
Nova Sc S & C pf, 2 q.... July 15 June 30 
Otis Elevator, 2 q..... ... July ¥5 June 30 
Otis Elevator pf, 1%q... July 15 June $0 

© Gas & Elec, 1% q.... July 15 *June 30 


PHILADELPHIA 


COMMERCIAL PAPER 


Resources Over 
$79,000,000 


The Girard National Bank 
Philadelphia 


COMPTON W. JONES & CO 


Federal Income Tax Specialists 
Grime 
rtmental rrespondence 
Amoskeag Bank Bidg., Manchester, N. H. 
Union Mutual Bidg., Portiand, 
Beston 


New York Washington 


The Corn Exchange 
National Bank 
of Chicago 
Capital and Surplus: $15,000,000 


UNDERWOOD 
| TYPEWRITER 


FIRST IN accu 


ACCURACY 
DURABILITY 
UNDERWOOD TYPEWRITER CO., Inc. 
Underwood Building, New York City 


DIVIDENDS 


AMERICAN TELEPHONE AND TELEGRAPH 
COMPANY 


127th Dividend. 


A quarterly dividend of two dollars and 
twenty-five cents per share will be paid on 
Friday, July 15 , to stockholders of record 
at the close of business on Monday June 20, 
1921. H. B -S , Treasurer, 


INTERNATIONAL PAPER COMPANY 


New York, June 29th, 1921 
The board of directors have declared a regular 
uarterly dividend of one and one-half per cent. 
ti %%) on the preferred capital stock of this 


Company, payable July 15th, 1921, to preferred 


stockholders of record at the close of business 
July 


OWEN SHEPHERD, Treasurer. 


Goudy Mayfield Herbert McNamee 


MAYFIELD & CO. 


Grain—Provisions—Stocks 
116 West Monroe Street, CHICAGO 
GRAIN CONSIGNMENTS SOLICITED 


HAVE YOU SEEN OUR 


INDUSTRIAL POSTERS? 


Put on a man-building, thrift comation 
with them among your employees. ° 
productions in color and particulars on 
request. 


HARVEY BLODGETT CO. 
1044 First National Bank Bidg., 
CHICAGO 


Check the productivity of your labor— 
the effectiveness of your filing system— 
the efficiency of every department of 
your business where promptness and 
ce are desirable—with the handy 
ittle 


ECLIPSE TIME CLOCK 
Accurate. Write for our free 
on office efficiency. 

A. D. JOSLIN MFG. CO. 

223 W. Erie St., Chicago 


EARINGLER 


oe 


DESIGNING -- ENGRAWIWG 
ELEGPROTYPING ~ 
WOOD & WAX-ENGRAVING 


EMBOSSING & LEATHER GRAINING 
“PLATES ANPROLLS 


A 
1.55 
1.50 
9.10 
18 
30 
83 
95 
47 
18 
73 
é 
13.00 
+14 
+20 
15.00 
10.00 y 
eeeee 
5.75 
75.00 
11,00 
15.25 
38:00 
10,00 
17.20 
221 
30 
14 
12 
9 
a 
35 
18,00 
9.75 
6.80 
87 
30 
| 
18,81 
22.00 
36 
25 
65 
34 
44 
16 
20 
25 
55 
30 
3.00 
8.00 
5.20 
6.45 
4,80 
| 
4.7% 
= 
nominal. 


DUN’S REVIEW 


[July 2, 1921 


FINANCIAL 


SPECIAL NOTICES 


SPECIAL NOTICES 


THE NECESSITY OF 
CREDIT INSURANCE 


@Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified Protective Policy 
is clearly understandable. It insures 
ali outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_You can’t afford not to carry Credit 
insurance. 
Write Us 


The American Credit-indemnity Co. 
of New York 


St. Louls All Principal Cities 
E. M. TREAT, President 


New York 


Barrow, Wade, Guthrie & Co. 
PUBLIC ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 
PHILADELPHIA Finance Bldg. 


SAN FRANCIS CO—Exposition Bidg. 
BOSTON—Scollay Bidg 


UTICA—The Bldg. 


LONDON, ENGLAND, 18 St. pappae'e Lane, 
E. C.; Cable — 


SPECIAL NOTICES 


Send for our free booklet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 
of great practical determining 
what your property worth how 
much insurance you should carry—and 
in adjusting loss. 


FRANK G. BEEBE, President 


SAMUEL |. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, inc. 
INSURANCE 


In Ali Branches 
110 William Street, - NEW YORK 


J. SPAULDING & SONS CO., INC 


Tonawanda, N. Y. 


Manufacturers of 
Hard Fibre and Fibre Products 


GRANITE STATE 
FIRE INSURANCE COMPANY 


MANN’S PA 


are manufactured by 
materials vubtainable. 


SS BOOKS 


us from the finest 
They are made to 
last and will stand the hardest usage to 
which your customers will put them. 

The best is the cheapest in the end. 

May we send you samples and prices? 

Ask to see MANCOTINE Imitation 
Leather Pass Books—it will not obligate 
you and may save you considerable. 


WILLIAM MANN 


Manufacturers 
PHILADELPHIA—NEW YORK 


Portsmouth, N. H. 


L. H. SHATTUCK, Inc. 


Manchester, N, H. 


ENGINEERS—CONTRACTORS 


Construction of mills, business 


DOVER, 


NATIONAL WOODWORKING & 
MACHINE CO. | 


N. H. 


Manufacturers of and 
Dealers in Woodwork- 
ing Machinery of 
Every Description 


Write us fully regarding your needs | 


blocks, schools and hospitals. 


gineering reports and 
investigations 


I. B. WILLIAMS & SONS 


DOVER, N. H. 


New York City Office, Mg Murray St. 
Chicago Office, 14-16 N. Franklin St. 


THE DRAPER-MAYNARD By 


Manufacturers 
SPORTING GOODS 


Plymouth, N. H., 
U. S. A. 


Manufacturers of flat os round leather 
Goodyear 


belting, lace leather and y 
welting. One of the oldest and largest 
companies in this line in the world. 


THE LLOYD-THOMAS CO. 
1128 Wilson Ave., Chicago 


WILLIAM H. CHAMPLIN 
Rochester, N. H. 
Manufacturer of 


Box Shook, Lecked Cever Boxes, Bottle 
Boxes and Bexes made with Linderman 
Joint. Whoelesale Lumber and Hastern 


White Pine a Specialty. 


SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 


cc UARA 


RESSING MACHINE { O. 


BELKNAP SYSTEM 


United Box & Lumber Company 
Rochester, N. H. 


Manufacturers of 


and 


PLANT BROS. & CO. 
MANCHESTER, N. H. 
Manufacturers of: 
WOMEN’S GOODYEAR WELT 
FLEXIBLE McKAY 
BOOTS and LOW-CUTS 


Correspondence solicited 


Studley Bo Box & Lumber Co. 


Rochester, N. H. 
Mfrs. of BOX SHOOKS 


ades of New 
-class facilities 


LEATHER 


PAGE BELTING COMPANY 


Makers of 
BELTING 


Concord, N. H. 


NEW YORK 


32-46 W. 23rd ST. 


‘3 


(The Great 


Leave BUFFALO « 


A. M, 
Cedar P 


a or tourist agency for heey via 
p, with 2 days return limit, 


10.00 Round 
Beautifully co 


puzzle chart 


The Cleveland & Buffalo 


ransi 
Cleveland, O 
The Great Shi 
"SEEAN B | 
and 
ont 
waters of the world. Sleeping 
capacity, 1500 passengers. 


EASTERN { CLEVELAND 
STANDARD TIME Arrive BUFFALO 
Point, Toledo, Detroit and other 


MAGNIFICENT STEAMERS 3 


Ship “SEEANDBEE”-— “CITY ERIE” — “CITY OF BUFFALO” 


Leave 


are New Touriet Aut 


for cars not exceeding 


BUFFALO — Daily, May “Let t en ‘Nev. 15th — CLEVELAND 
ad 9:00 P. M. 
- 7:30AM. 
points. Railroad 

our steamers. Ask 


of The Great Ship 


lored sectional 
five cents. Also ask for our &-page pictarial and descriptive booklet free. 


COMPANY 


16 
President, John H. Bartlett | 
Vice Pres., Hobbs 
eens Asst. Secy., Orel A. Dexter | 
Cashier, Wallace D. Smith a 
| 
and Hemlock—Nailed Bexes 
Corner Boxes—Box Sheoks 
| An tity in all 
y quan a 4 
England lumber. Fire 
for transit milling. Tell us your re- i 
quirements. 
FEN BUFFALO S CLEVELAND 
| 
‘our ticke ats 
N TE ED by 
evel 


—— 
: 

4 
nest 
e to 
ye to ( 
d. 4 

? 

tion 
gate 
NY | 

‘ 
| 
q 
/ 


